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OECD forecasts 

8% inflation rate 
for rest of decade 


BY REGINALD DALE, EUROPEAN EDITOR 


• sterling was unchanged Inflation in the major Western industrialised countries is likely to run at an 
■ •'■; - at §i.77io; its weighted depre- average annual rate of 7 to S per cent, during the secoud half of the decade. 

. according to predictions by the Paris-based Organisation for Economic Co- 

***** yerterday reiuetanuy ^i.To tiS) operation and Development. 

A-V:5*2Jl!-JSIS rt tf t P S e EAirniiK But . Oic OECD remains Japan In just over 3 per rent. Tor demand _ management aimed ail 


Organisation, : an as easy cease- r— - 
’5V re came ihlo effeet.iir "Lebanon. 230 

■ Libyan and Sudanese troops 
£/<wre in Beirut last night, about 

00 Libyans earning- by. road from 
-'5 c,^ Damascus and some 100 Sudanese 
■roving by air. - 

Amidst all the uncertainty;. 

If] Baghdad Radio heightened the 
U Jension, announcing that anil* of 
Tie Iraqi. Army had moved “to 
ake their positions in the Arab 
rena in- order -to perfennetheit 

■ A^ationai fluty." . 

Id This was p resumed- to -herald 
ViJ/janoeuvres i.h tbc.ih'i i eptioh of 
ne Syrian border, riBack Page. 

— ‘Editorial Comment Page 20 " 
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.West - Belfast's . Springfield"*' 
."Road. A small bomb was also 1- 


GOLD lost $1 to 5I2fif. 


Forecasts prepared for the Nevertheless. the OECD ceQt b y the middle of next vear. 
Ministerial meeting suggest a believes that growth rate* of o thp q£ C q believes. 


...newr. a »rna« now a was aiso -.r- «inrsierrai meetim: *«“* v the OECD believes. 

-.’brown into the camp. The' -gun • GILTS-, were Inactive. The continuing spread between the per cent, to 5.5 per cent, in the r „ , K J 

'- battle iaterrupied Jesspns at a Government Securities, index growth rates of the seven major coming five years, combined with ‘ 01 ln e for 

■ • * - <«»*.- j M ai . . . ... . t- p o mam aam* to u r.o*- ooni — “ conim rir^ in i unnins H L Ull I 


- primary school ‘ where children was down 0.01 at o331i.; . . 

. crouched on the floor as bullets 'J'-' X * 

..flew into the playground. ."'•A 0 WALL' STREET closed €.30 
-. number of people were detained. op at •ffLM on ’ 'general 

Irish by-clcetfojis' and hanging optimism. - > . 

Furore, Page s ~ •"■ ' ..1 .! -4-' - 

. ... -- • -FT COMMGDmES; index 

Report favours; sKr22%L2*S!5^S5i 


rales predicted for 1975 in 1980 the correct domestic policies, 
range from 7.5 per cent for This would involve careful 


he recent upsurge in prices j 
Continued on BacR Page j 
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of recreation which can be held 5 i"-:. -■ -.-I ■■ •.' '• 

without' undue disturbance fn.Uie , >*4 SlMl HAficr 
. areas where thev are-sfa^eA and- •-. UUU5l 


^ areas where they are'- stagedand- r «vy9i 

Hi with little cost fb-lpiaX mitho^l-: • NE-W7MiRTH fiEAfpl I and gas 

$ P ie A received a mixed. r^UM ^jaila Ihould be making a post- 

ib yesterday. A couitctllorjri Wtmf. tive contrihutlon, oT £4.5Sbn. to 

Clll 1 1* L~ <7 Ulhlkl*A fhrt . IUid Mid ■ . ■ - .a ■ ■■ • 'a 1 a 


of switch to Democrats 


sor, Berks., where the 1974 fesli- UJKl balaaep- of payments in 
\al ended jn a running battle lefio./accordfncrr stockbrokers 


8Y JUREK MARTIN, UA. EDITOR 


WASHINGTON, June 10. 


— J»niL lflfi0/ ; accordfag: th stockbrokers ■yHE BITTER fight between of those defections, as well as rhe late primaries. But. facing! 

S ■ fm.S ll Lr?h 'W , obd.Vttafikeim$. r £be positive President Ford and Ronald retaining the allegiance of three- reality. Mr. Brown has cancelled ' 

W • | ' 'i i | Kjjljll was 0Ul 0L *»ucn wan he ae 5j thjsyear,is expected to be Reagan for the Republican quarters of those who in the end a planned oarionwide buDt for j 

*«*^ *.-*£.- s jTeaiiiy. . / £l.36bq. Badv Page party's Presidential nomination supported' Senator McGovern. uncommitted delegates. He may I 

= could' persuade supporters of Democrats appear to be accept what now appears to be) 

whoever loses to defect and vote « wa iimvino whnic whatever inevitable sometime in the next -; 


sui.Ke.tftre.atco' *5^ K»na » JSSXS 19 JSXT 

-Mars landing •' , ■ ^?*$;*^* &**%? ^ to the Democrats. SStvlSS they have f TZlx '*« *>y*. 

• .Sdentists, 07ing to meet a JiUrCBuropwS airiius. Page 4 Growing evidence that l.thw is Mr Carter, who, in turn, is Another group of former 

. :4 deadline rfor putting a life-seek^ : ;--> - ' the case has been supported by displaying the nicest of opponents of Mr. Carter have 


;KoleforPowen 


• uucaicucu.^uiBC uvci a *34 v , o- - n Mr i t , » lie; i‘»liuuc uviriuur nuuvii 

' 7 dispirreaipong 200 technicians srt A p/rurrc SECTOR Borrowing Parter* ihe Democrat's ba J, ani ' e the Ucket ' . _ Sharp, who released his 19 dele- 

vriklne's.7- California trapk iup - ? ; **Vf °. . r . r °-j 1 _? Ju nray Carter, the uemocraxs Front-runners include Senator - a tcs. Sen. Robert Bvrd who rc- 

L'statiol. maX - jctJpardi^ i tbe Adlai Stevenson from II Unois. f e;i5e .| h is 31 delegates. Tour Sen- 

• miSton; ™" *■ re T sed downward by own favoante does aot win the Sena(ar j 0 hn Glenn from Ohio ators from Kcntuckr and Mis- 

• f220m., suggesting .public finances Republican nomination. and Senator Wa]ler Mondale an rt the ' Mavor of 

- fop Powell flre being run- on-a ftgm&r rein. Desertion of the party ticket from Minnesota, all of whom Washington D.C. Mr. Carter was 

■- - ■ - 4=' • Backpage. ‘ . • j s well established in American offer administrative experience a i so endorsed by Mavor Frank 

mEOOch PdWril, Upited- Bister A . rr ~ „.c i 9 ,mched an iniria- politics. In 1972, for example, a and a northern industrial power jh„ 0 of Philadelphia, whose sup- 

Umonist tt? for .Down, South. J "ri;“f D nf RriH , h third of all registered Democrats base. Senator Frank Church port Mr. Carter said he was 

*^iadngten'?MPs:io. far named , .. were unable to stomach Senator and Senator enry Jackson, both -pruud not to have" duriDg the 

. .-aa. members of- the : Jfrstrong ^Arnney suDuroan services. McGovern and voted For Presi- failed candidates- would offer po n nsvlvania primarv. 

. lelect.ConHtuttefe on Procedure ■ • “ ' . dent Nixon. This bore out the a geographic balance and have ^ ' h]i 

vhich lM~to consider the; reform 4 BRITfSff GAS attacks to-day conclusions of a similar poll con- hinted at their availability. The A"- or it . b 

if Piirlfgmovit -^Tr PautdH Vac' . -71 \ rhirturt aftpr thp ClllfAriAD Partor chnrtJirt IS MlPVPrt Tn evcr . 11 WOulQ De Un 


if Parliament : filr. Powelt has', the 


and electricity I ducted after the Califorian Carter short-list is believed to 

.. ... TV ■ I r.„, „a,M. n err. IL'ksn Aft VV)S<‘ 


, Jve. Page H - ' to . disconnect non-paying been beaten by Senator SU j P the "Washington political Tue>cv.- s pruuant-s. 

•' B _. . *: -customers 1 should ' be removed McGovern, indicated they would establishment. There are 238 Republican dele- 

Brief lyi. . . ‘ • from gas aad electricity Boards, vote for Mr. Nixon The only democrat still fight- gates still to be chosen and both 

- n r ™Tni^nrrt^o - inforinal Energy - The most recent New York ing Mr. Carter is California's Mr. Ford and Mr. Reagan will be 

Department review body. Page. 7 Tiines-CBS poll suggests that Air. Governor Jerry Brown, who has scrambling for ever}' one of 
: - I ■ • Carter is winning back two-thirds been spectacularly successful in them, 

jy bin Raines Goldsmith against PAMPfiHIF^ • - - 

; :he magazine Private Eye is To “Brnraaiw . — : 

'. Jegin.at BOw Street on July 29. • PEGLER-HATTERSLEY pre- • • • ^ ^ # 

.-•^ae^AaSMlS'S Leyland £ 30 m. plan for Albion 

. - .••'leen. nominated chief of orotocol" 6^56p (S.507p). The Board says. _ 

• ‘ * oiproTOQpi. er0 has beeo a satisfactory ' BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

•' HOgmald' Bosangnet, 43, is to ^ » 0 the netr year Page 23 

'• ; /etum to^ITN’sNews. at Ten : BRITISH LEYLAND is planning phase-our truck assembly at which ihe Truck and Bus Group 

; Afonflay after' a month's-' suspen- . to continue the wide-ranging re- Albion, which makes similar is pressing ahead with its ration- 

- ;ion fallowing-. Press reports •; €00 GROUP announces a one- organisation of its Scottish truck vehicles to those produced at alisation programme, despite the 

.. 7UbIicisi06 his matrimonial ■for-four rights issue of Ordinary manufacturing Interests, already Bathgate, and re-cquip Albion to continuing freeze on investment 

• • ; -roubles.';. : - T • - shares at 58p each to raise about setin motion, with an investment turn out light and medium within BL's Car Group. 

'Barrister Clive’ Stanbrook 28- * 5m - for ea^jansion. Pre-tax of up to £30m. aimed at turning weight gearboxes and axles. The A range of new products is* 

' "-' .’ear-old enn nf Mr fenr Stan- Profit- for the year to March 31 its Albion truck plant in Glasgow plant will also be equipped with now on the stocks designed to 

- ‘ - Drook Ton? ? MP for Ornincton to £8-I2m. (£10.23m.)- Pa 6 e 23 over to transmission production, a chassis line. give Leyland a re-vamped Ime-up 

-t. 9 . - _ « . « * ATIfl IjPT rm.- kne onnnnrtfVtH Id fflr I IS IflflS-firiaVpfl M I fftt'k fin 


,?lans to fly. to Angola to help 


The company has announced Management from the Truck f° r lls long-delayed attack on 
ro shares Of investment in Scot- 3nd Bus Group have already had Continental markets, 
nff amounting to £20m., since Dre iiujinarv meetincx with rhe T* 1 '- P lan to convert Albion, 
e beginning of this year. ^ » r ^riand’s oldest plants- 

Three-quarters of this is at It va> built In the late 19th-cen- 



• . • charges! M feet tehw a-CIaytoi.; expects earnings for 1976 to show; consultative arrangements to dis- i^.^firo „ Zt the SS 

'• Staffs, field in-an attempt tp find improvement over A975 ** and assSiSbly cap? cuss the plans, which would Ss det'^mined to increai n< 

^•'Jte source of recent earth indeed over 1974. Page 23 and ^ Bathgate, Leyland's almost certainly mean a? 1 ® 11 ” 1 abiliiy to manu/aemre importam 
xemors. - S!S«t truck Slant' about 30 «P™ on in Aibion s 3.000 work- ^pc-nents for itself. Leyland 

• ■ . - • • miles -from Glasgow. xorce. bas .already decided in switch 

The next step in the Truck and This new .set of proposals over i*s Guy factory at Wolver- 
] rti»i ■ nnifsp f'UJIMCE'C VE6TEDIKAY ' Bus Group s plan, however, is though still at a preliminary bampima from truck to compo- 

IJjMIfiU. rnlwC uflMffota I Co I bit tin V m d re ambitious, • designed to stage, indicates the speed with nent production. 


jCHLr PRICE CHARGES YESTERDAY 

'(Prices in pence unless otherwise . . . FAILS 


indicated) . . 

. RISES 

^Treasury slpc'W-IX-.^li. + i 
Airflow Streamlines 31* + 4* 
■?artow Sand ....'...' 200 + -7 

i3H Prop. B05 + 10 

'Cartwright (R-) 3S + 3 

Development Secs. ... 295 + 10 


Treasury 12pc' 1983... HOT - * 
Berisford (S- and» W.) 157 — A 
-Biit. Home Stores ... 346 -7 

Cohen f A) HO - 10 

Cohen; 600 Group 67—0* 

Hambrds Bank 370 - 7 

.. Keyser Ullmann 33—4 

Linfood 385 — 5 
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industry Tories force 

confident * * 

of export new delay on 

upsurge shinbuilding 


™ l “" c .0 out 01 samc period u cstimali.-ri at an .^mpanj jutMiis sqouiq dc 

control. annual 10 to 12 pur cent. But -’’lowed 10 im-ir-to*. though nol j 

Economic policy experts hegan with the exceptionally high l,,n ^ as L ••no there should be, 
the firs | of a series of meetings years of 1975 and 1976 included further effMr,s l " reach throe- 
in Paris yesterday leading up to in the calculation, ibis should sjded agreement* between 
the seven-nation Puerto Rico mean that the British rate will Govern me nix. unions and em-, 
summit at the end <>r this month, move down much nearer the ployers on uverali economic 
at which the leading Western general OECD average in the strategy. ! 

nations - wifi discuss tow to years ahead. Meanwhile, the uECD believes : 

achieve sustained economic ^he forecasts sav Thai unem* that overall imlUitrial output in l 
growth over the contin? years payment may still' he hieh in a the 24 mem mu nines ha5 
without provoking more inflation, number nf member countries in now made ii;i inr the ground! 

OECD sources say the 24- 19S0 and warn against trying Jo lost since lhi- J:»*i months of 1 
member goventinents arc widely return to full employment too 1973. In the first >ix months of! 
agreed that a great deal of quickly. One nf ihe main reasons this year, Gross National Pro-; 
caution will be required if fur controlled moderated expan* duct ha* been rising at an 
growth is to* be “durable” in the sion is simply that nobody knows annual rat* of 6 per cent, in real : 
second half of the 1970s. the current extent of unused terms and :* lik«. a i> to rise by,' 

But in preparations for the rapacity, the point at which around 5 per cent, m the coming 1 
next OECD Ministerial meetinc bottlenecks will occur m- the best 12 months, with uurld trade 1 


BY ADRIAN HAMILTON 

BRITISH industry is growing 
increasingly confident of 2 sub- 
stantial rise in (he value and 
volume of its exports this year, 
according to Ihe Department of 
Trade's latest survey of short- 
term export prospects pub- 
lished to-day. 

The sun ey, based on returns 
from 62 of the country's lead- 
ing exporters, suggest that Ihe 
export-oriented side of 
industry at least is looking for 
a growth of about 11 per cent, 
in its foreign trade Ibis year, 
compared with 1975. 

With export prices also pre- 
dicted to rise rapidly at an 
annual rale of some’ 15 per 
ten 1 . 1 h rough the rest of Ihe 
year, rhe value of their export 
trade is expected to rise hv as 
mut-b as 25-35 per rent, otpr 
1976 as compared to 1975. 

The quarterly survey, only 
begun last year on an experi- 
mental one-year basis, was 
taken in ihe Easter period and 
does not pro\ ide any real 
reflection of companies' 
response lo ih? more rcccttl 
Rioicracnts in sterling. 


BY RICHARD EVANS, LOBBY EDITOR 


'v ' | jan reo war Apt way, juw | in Paris on June 21. the organisa- rale of demand increase for re- expanding by about S per cent.! 

'Troops return - ' - . nn .. tmn's experts are a!w» stressing during unemployment in the 7 0£a i uncm-ilm m^tii in the! 

-fire in Belfast ^ •* “ f»J‘- 0ECr ' vim twS^teSTSSISSi L ^ 

■ .- ■ . _ vsle inflation so lone as the down to around 5 per cent, of • 

Troops yesterday returned the was an exception, rising II.Z economies of the Western tndus- th e active population artcr lart! 

.ire of at least' three, men who (0 . 197.0. . totalised countries continue VY OllU iFaUC October’s peak of 5.5 per cent., 

■•Mad attacked an. Army camp in ■.? seriuuslv to diverge _ an ,i could he dm-n to 45 npr 

.West --Belfast’s Sorinafleld "•'GOLD lost $1 to 5126f,. ' Forecasts prepared for the Nevertheless. the OECD _ onT hv th« miiMb kf n«i vm r 1 


Revised 


\or does if give much 
indication of the pricing 
policies followed by companies 
during a period of devalua- 
tion. However, it reinforces 
ihe growing evidence of a 
rapid growth in. British export 
orders anil trade evident since 
the latter part of last year. 

Compared to the previous 
survey carried out at the 
beginning of the year, the com- 
panies questioned have now 
substantially revised upwards 
their expectations of both the 
volume and valor of export 
trade in the second to third 
quarters or ibe year and 
clearly expect ihe growth lo 
continue through the fourth. 

Where in Ihe last survey, 
for example- companies were 
looking for a S per cent, 
growth in export volume in 
ihe second quarlPr and an 
8.5 per cent, growth in the 
third quarter compared with a 
year earlier, the latest survey 
secs them predicting nearly 
double (be volume rise at 
19 and 15 per cent, respectively. 

Because of rhe failing value 
of the pound, companies have 
raised hy 4 per cent, their ex- 
pectations of the increase in 
export prices during the third 
quarter, a ff ho ugh (here was 
less difference in price expec- 
tations during the second quar- 
ter. implying that companies 
were looking for a lag of sev- 
eral months before the impact 
or devaluation was fell. 

By concentrating on the ex- 
port-orientated companies and 
on .short-term prospects, the 
survey is only a limited grade. 


THE HARRYING tactics 
launched by the Conservatives 
against all controversial Govern- 
ment Bills have forced Ministers 
to halt progress on the Aircraft 
and Shipbuilding Industries Bill 
for at least two more weeks. 

The Cabinet agreed yesterday 
that the conti nualirm of Opposi- 
tion guerilla tactics, despite the 
rejection of their censure motion 
on Wednesday, made it unsafe to 
bring the measure forward until 
after the Rotherham by-election 
on June 24. 

At present the Government, 
provided it continues to receive 
ihe support of two independent 
Northern Ireland MP&. has the 
same number of votes as all 
opposition parties combined hut 
after the by-election at Rother- 
ham. a safe Labour seal, tbe Gov- 
ernment will be in a marginally 
belter position to win key 
divisions on controversial Bills. 

There arc aM signs that the 
hy-election at Thurrock, another 
safe Labour seat, is being 
brought forward lo give the Gov- 
ernment an added advantage. 

But for the next two weeks 
Commons busioes-, will be noil- 
controversial. to the delight of 
the Tories, who have already 
managed to play havoc with the 
Government's legislative pro- 
gramme. 

Mr. Michael Cocks. Govern- 
ment Chief Whip, told Labour 
MPs last night that three and a 
half days business had already 
been lost and would have to be 
made up. either hy increasing 
the heavy Parliamentary work- 
load or by sitting well into 
August. 


Vulnerable 


I A further report on the legis- 
j lative programme is lo be given 
I to the Parliamentary Labour 
I Party next week. 

Mr. James Callaghan, the 
Prime Minister, asked in a 
: written Commons question 
[yesterday whether he was satis- 
fied with the progress in imple- 
menting policies’ contained in 
the Queen's Speech, replied that 
progress had been generally 
iausfaeiory “ and 11 remains 
ibe Government’s firm resolve 10 
remove all restrictions in the 
way of the fulfilment of our 
policies.” 

Conservative leaders arc 
becoming increasingly con- 
vinced that the Government will 
be forced to drop si least one 
contentious Bill this session. 

1 The major target will con- 
tinue to be shipbuilding 
nationalisation which is more 
vulnerable than the Education 
BiU- pay beds legislation or the 
Dock Work Regulation Rill, 
because of the unified opposition 
of all minority parties. 

The procedural order referr- 


ing the shipbuilding Bill to a 
Select Committee. ~ tabled on 
Wednesday b> Mr. Rohm 
Maxweti-Hyplop Tory MP for 
Tiverton, has now received the 
support of the -Shadow Cabinet. 

This means that the Speaker 
will almost certainly choose it 
fur debate when the Bill comes 
forward for its report stage. For 
this reason. Mr. Michael Foot, 
Leader nf the Commons. i« 
expected tn deley progress until 
Labour has its majority of one. 

Despite claims that both rid*-’-; 
were willing to discuss a restora- 
tion of normal relations, the 
situation seemed as rigid as ever 
Iasi night. 

The Prime Minister and Mrs. 
Margaret Thatcher, the Opposi- 
tion leader, both let it he known 
that they saw no reason for 
making the first move tu end 
the row over the disputed vote 
which saved the shipbuilding 
Bill two weeks ago. 

The Thatcher camp -si ill 
believes that the Government 
won that vote through breaking 
a pair, bur tiu* is not arrepipd 
by Mr. Cailaghan. who has 
offered peace talks but made no 
specific proposals. 

The only offer aecepiablc to 
the Tories in their present mood 
would lie the dropping of the 
shipbuilding B>JJ or acceptance 
hy the Government that the Bill 
was hybrid. This would have the 
effect of losing it for the current 
session. 

Mr. Callaghan's hope that the 
Tory altitude might mellow with- 
in a matters of days seemed over- 
optimistic yesterday. Tbe havoc 
caused to tbe legislative pro- 
gramme has given Conservative 
leaders a much needed hnort 
after the setback of the censure 
vote. 

Last night the Tory back- 
bench 1922 Committee gave it'- 
full and enthusiastic backing to 
the shadow Cabinet's tactics **5 
nnn-ca operation with the 
Government. 

• Mr. Enoch Powell last night 
condemned the Opposition for 
not putting forward specific 
policies which could provide ?n 
alternative Government. On 
BBC 2's Nf'cwsday he said: “ 4 
party which is not prepared to 
do thai has, no ground whatso- 
ever for criticising the Govern- 
ment. I believe that the Govern- 
ment's economic policy is 

disastrously dangerous in the 
size nf the amount which they 
set nut year by year tn borrow.’* 
Parliament Page 24 
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BY C. GORDON TETHER 

“IMPORT controls are a red trading contest that though 
herring and a dangerous red better than it was, is still far 
herring at that and tney would from buoyant 
also involve an erosion of ray The marking up of the prices 
fundamental liberty as an Eng- of foreign products in the wake 
lisbman.” So said Mr. Peter Jay, of the fall in the £ should itself. 
Economics Editor of the Times, of course, operate as an import 
in the course of presenting the deterrent of substance. But 
housewifely audience of the British import trade has not 
.Timmy Young programme with shown itself to be all that res- 
his version of the facts of ponsive to the devaluation factor 
British economic life late last in the past — partly because of 
week. the readiness of many foreign 

There Is. needless to say, noth- suppliers to at least partly 
mg red herringisfa about the absorb the cost themselves in 
idea of bringing our imports order to presreve their British 
down to a level we can afford in markets. 

order to provide ourselves with It could weli turn out, tbere- 
sufficient room for maneouvre on fore, that only positive steps to 
the balance of payments front to curb import spending can avert 
start building an economy able the prolongation of the British 
to cope with unfettered spending agony we shall have to reckon 
abroad. Unlike the remedies with if the international credit 
advocated by those who so ex- package runs out with the basic 
citedly denounce iL this is a payments position still looking 
course of action that has not highly vulnerable, 
been properly tried. And it There should be no difficulty 
has not, therefore, become dis- in justifying such a course of 
credited in the way thar all these action to our trading partners, 
alternatives have been by now Id Frequent recourse to devalua- 
one way or another. ' tion to secure balance of pay- 

As for courting danger, we are meats relief can be just as effec- 
mucb more likely to find our- tive in restricting imports as the 
selves doing tbat by continuing use of quantitative controls and 
to eschew import restrictions it tends to last much longer, 
than by embracing them. And. Moreover, as the outside world 
in saying this. I am not over- has tacitly recognised by putting 
looking the fact that we have a huge credit at the disposal of 
just been granted a S5hn. foreign the British authorities without 
credit package to shore up the £. strings, the difficulties Britain is 
_ . experiencing in getting its 

WlflPninff economy onto an even keel are 

now being greatly exacerbated 
The point is that this is b >' international monetary turbu- 
essentially a short-term support l ence over which it has no 
operation. It will be instru- control, 
mental, therefore, in extricating ■fcj-A A 
the country from its present INOt UUl6rent 
impasse only if our basic bal- . . _ . 

ante oF payments situation eroding the funda- 

improves at such speed that, ov mental liberty of an English- 
the time the money is due to maQ - ever y ste P that. limits the 
be withdrawn, sterling can be freedom of the individual to 
cnunLed upon to hold its ground spend the money at his disposal 
without such assistance. And rhe where and on what he pleases 
sombre truth is that — in the does that. A policy measure 
absence of new corrective that puts certain types of 
measures — the more immediate foreign goods beyond his reach 
effect of the heavy devaluation for a while- is not essentially 
the £ has suffered during the different in principle from any 
past few months will probably other form of restraint, whether 
be !o set the expo rts-Lm ports gap applied by fiscal or other means, 
widening again. Moreover, the cause which it 

The reason for this is that — will be serving is — even when 
as the publicity given to the new measured in these terms — a good 
difficulties that exchange rate one. For the effect of indulging 
exchanges have created for the those wanting to spend money 
British Chrysler subsidiary has abroad to the point of putting 
brought out — devaluation can the country's entire economic 
greatly reduce the foreign structure in dire peril is to 
exchange return from exports endanger a lot of other freedoms 
without producing any compar- tbat may well be considered 
able saving on the import side, more fundamental still. There 
The hope is that, in the longer is. to begin with. Freedom from 
run, the setback the country being continually exposed to the 
suffers on this account will be heavy erosion of one's income 
more than cancelled out by the at the hands of the backwash 
increase in the quantity of of unjustified falls in the value 
exports sold that should be of the £. Above all. there Is 
prompted by the fall in their freedom from exposure to the 
foreign currency prices. • But increased unemployment that is 
it will necessarily take time to likely to arise from such con- 
work up additional traffic of this tinued impoverishment of the 
order— especially in a world nation. 


RACING 


BY DOMINIC WIGAN 


Nelson bids for Sandown double 

FEW TRAINERS have made a Light Laughter, one of the that conrtding 13 lb to the 
brighter start to their careers most improved three-year-olds progressive Lamboum filly will 
than John Nelson, and I feel last season, makes her season's prove too. much for him. ■ 
hopeful that the young Lam- debut In the Teddington Handi- At to-day's other meeting, 
bourn trainer will continue his York, where the presence of 


good run at Sandown to-day 
through Hill Station and Light 
Laughter. 

Hill Station, who runs in the 
day’s feature event, the Hwfa 
Williams Handicap, appears to 
be the better bet of the pair. 

Major Victor . McCalmon’t 
Sheshoon, four-year-old, who 
was never out of the first three 
in his seven races last season, 
showed that be was returning to 
something near his best when 
chasing home Iver. to whom be 
was trying to concede 7 lb. at 
Folkestone a month ago. 

Carrying only eight stone, and 
with Regal Rocket and Baildor 


SANDOWN 
2.00 — French Reverse 

2.35 — Realm Tree 

3.05— Hill Station ** 

3.35— Blue With Cold 

4.05 — Pascal ete 

4.45— Light Laughter 

YORK 

2.15— Ml ss Pert 

2.45 — Chas. Sawyer • 

3.15— -Millionaire **• 

3.45— Maximova 1 

4.15— Track Minstrel 

4.45 — Laze n by 


Lester Piggott will help to boost 
the attendance,' many people are 
sure hr take a close -interest -in 
the newcomer ' ■ Millionaire 
among the runners- for the Guy 
Fawkes Stakes. 

This brown, colt by Mill Reef 
out of State -Pension, the dam 
of State Occasion, has been 
going well on the Seven Barrows 
gallops, and it seems probable 
that .he will be made favourite, 
despite tbe lack of a previous 
run. 

I hope to see him prove to be 
another fast son of Mill Reef by 


both absentees, Richard Fox's cap. Although Wanlnckhead, outpacing ' the once-raced Gio, 
mount appeals as a sound bet trained .by Duncan Sasse. and who- looked likely to win soon 
1 expect to see him followed one of tbe favourites for next when finish ihg fifth behind 
home by that versatile six-year- week's Royal .Hunt Cup. may Daring Dan (who is again in 
old Super Trojan, a winner twice just' have the -edge in fitness opposition) at Haddock a fort- 
already over this 13 miles. over Light Laughter, I believe night ago. 


SALEROOM 


BY ANTONY THORNCROFT 


Record £12,000 for photos 

THE EXTRAORDINARY -interest within forecast; far a very rare At Bonham's furniture 
in Victorian photographs was copy of Blaise Ccndrar's La toLalled £13,93S, while pictures 
well illustrated at Christie's Prose- du Transsiberian. . . with added a further £14.852, an oil 
South Kensington saleroom yes- illustrations by Sonia Delaunay, by Florent Willems of Tbe 
terday, when tbe Phoenix Gallery' Paris, 1913 while a volume with Artists Studio making £1,100. At 
of San Francisco paid £12,000 108 lithographs by Pierre Bon- Spencers of Retford porcelain 
for Life and Landscape on the nard sold for £2.600. sold for £11,452. 

Norfolk Broads, a book contain- In the Sotheby's silver sale, Christie’s held its first evening 
ing 40 .platinum prints by the which realised £31. 177, a George auction of rugs and carpets last 
highly esteemed photographer, IV ova! soup tureen and cover ^eht and in a packed saleroom 
Peter Henry Emerson. fetched £1,550 and a tea and £132,735. 

Two hundred copies of the coffee service, made bv Atkin . 

book were published in 1S86, Brothers of Sheffield in 1926-27 The top price as the £26,000 

each with the some individually was bought for £1,000. for * J \ 

mounted prints. The price was Glendining completed a two- carpet of the eatly 1/th century, 

an auction record fora series of day coin sale yesterday., for a Jut more surpnsmg was the 
photographs in a book and f2r grand total of £85,550. Among £1S.500 paid for a kirman 
exceeded the estimate of £4.000- the outstanding prices were rhe pictorial carpet reputedly woven 
r0 qoq £2.100 from Hearn for an for the Russian royal court. 

‘ Almost as Impressive was the Elizabeth I crown of 1601: £3,300 Fahimian bought it for over 

£2.500 paid for Street Incidents, for , a Philip IV of Spam 50- three times the forecast 

a collection of 21 photographs, Segovia in 

published in 1891. This was a L?*?’ a ? d bought by Batista: and 
record price for the work. £2,900 from Spinks for a George 
. , I miniature gold piece. 

The auction made an lmpres- The famous violin faraiiv of 
sive total of £39.224. Surpris- t he HiUs. founded in the i?th- 
Ingly, the much publicised photo- century and still going strong, 

Ml* of there was no basic industrial 


George Brown 
‘coalition now’ 


by Roger Fenton failed to sell, musical instruments. which ^ RritVin 

but an American collector paid totalled £41,062. with onlv three SXltiSi teadLnhtn 

£2.500 for an album of 50 views lots unsold. The highest price ^LoS 

of Rome by Robert Macpherson was the £3,000 paid Eor a cello S®"!* JSIkrdav ai 
in about I860 and there were made by Joseph Hill in 176S: it ri D v T™ 

prices of up to £480 for indivi- was bought by the present Hills nmih7it*n (HlSl? 

dual prints by Frank Meadow operation. kemsley and MUlbourn (Hldgs.), 


Sutcliffe. 


A violiQ b * William Ebsworth We many of 

Sotheby’s held the first part of Hill in 1850 went to Bickford Thf"? 

two-day auction of modern for £700 and a copy of a Stradi- ||" dl pinedallv Stilin2 ’ in the 

French. German and. Russian varius. produced by W. E Hill “ Dd if® 

illustrated books and literature, and Sons in 1908.. was sold to of our internatlonal trade, 
which went very much as pre- Nelson for . £2.800* A gold “If ever there were a time 
dieted. The sale totalled £25.421. mounted bow by James Tubbs for some form of coalition 
Tbe top price was the £2.750, went to Tberese for £1.350. Government it is now." 



#! OP- 


t Indicates programme in 
hlack and -white. 

BBC 1 

7.05 a.m. Open University (UHF 
only). 9.38 For Schools. Colleges. 
10.45 You and Me. 11.30 For 
School*. Colleges. 1.15 p.m. News. 


’H.00 Nationwide. Wales— 1JJ0-1.45 p.m. O Dan Y pan. Hickory House. 12.30 Those HJV 

6.50 Sportswide. jMor. 6.00-7.05 Wales To-day. 7.05- Wonderful TV Times. 1.00 First ijo turn. Kepon w*st Headlines, us 

7.05 Tom and Jerry. 7.30 Heddiw. 7.30-8.00 To-morrows Report 1.20 Lunchtime To-day. Report Wales Headlines. 2 loo women 

7.15 “The Invisible Man," star- World. 10.15-1045 Kane On Friday. 1JJ0 Crown Court. 2.00 Good only, sjb Chuckleheads, 5J5 Crossroads, 

ring David McCaUum. 10.45-1L20 Vibes. 1L20-IL30 It's Afternoon Money-Go-Round. 2J50 

8.00 It's a Knockout A Small World. 11-30-1L32 News Racing from Sandown Park. 4.20 £r»sWiff Great K, uma 

9.00 News. for Wales. Soldier and Me. 4.50 All Together fSTdIw !■ 5ta am. 12X0 Tte 

9-25 Starsky and Hutch. _ Scotland — 6.00-7.05 p.m. Report- Now. 5-20 University C h al l enge. Proteciora 


1.30 .Along the Trail. 2.02 For 10.15 To-night Special: The Pay ing Scotland. 7.05-7.30 The Food 
Schools. Colleges. 3.25 Pobol y Deal. - Programme. 7JO-8.30 It's A Knock- 

Cv.Tn. 358 R'gional News (except 11.00 A Throne of Kings. out. 8.30-9.00 Current Account 

London). 4.00 Play School. 4.25 11.30 Weather.'Regional News. 11.00-11J30 This Castle Hath a 

Dastardly and Muttlcy in their 11.32. Come Dancing. Pleasant Seat 1JL30-11J2 News 

flying machines. 4.35 Jackanory. fl2.l7 a-m. The Friday Film: for Scotland. 

4.50 Screen Test. 5.15 It's My “Two-Letter Alibi” Northern Ireland—- 3.58-LOO p.m. 

Belief. 5.40 The Wombles. All regions as BBC 1 except at Northern Ireland News. 6.00-7.05 

5.45 News. the following times: Scene Around Six. 11.00-11.30 

[Music Room. 1 1.20-11.32 News for 


5.50 News from ITN. HTV Cymru/Waics— As HTV General 

6.00 To-da,V — The London Re- 5i>rrtce except: U0-U5 p.m. Penaindau 


iVeh-yddinn 1* Dydd. 4.20-4-50 St^dlDn 
CantamU. 6-01-6.15 Y Dydd. UJO-U.0C 
OutlrtOk 
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HTV West - As HTV General Service 
except. UO-UO P.m. Report West Head- 
lines. &.1S4.30 Report West. 

SCOTTISH 

tUS p.m. Road and Weather Report. 
10.40 Wheeltappers and Shunters 2-°o Houiccaii. SJa Piper and his Friends 
Snrial Clnh 5-25 Crossroad*. 6X0 Scotland Today. 6-30 

ti in Ch,n«w‘ . • 7 Protectors. 7X0 Winner Takes AU. 

Shannon s Mob. luJo way* and Means. uxo Law CaU. 

12^0 a.m. Frankincense and m.05 Late Nfghi Thriller; •* Ercmmcss.” 
Myrrh. siarrlns Donald Slndtn. 

All 1TV regions as London SOUTHERN 

U0 p.m- Southern News. ZX0 Women 
Only 5J0 Wild Wife. 5JS Crn,s*nad^ 6.00 
Day By Day i Channels S. 11. 42. 5S 


ACROSS 

1 Wine suits the college to a 
T f 6 1 

4 A poor rate to give one who 
who deals in stocks 18; 

10 Mad affair in the Shell (3-1) 

11 Not the gear for those who 
want In get moving (7) 


5 WD in DC <S> 

6 Petition from a plump bird 
(5. 5> 

7 Zt meant the earth to 26 to) 

8 “ For this much thanks; 

'tis bitter cold ” (Hamlet) (6i 

9 Get me at sunrise, and choose 
yoor meals (5) 

14 Heir to the title, about to be 
served in the queue (4, 2, 4) 


12 The Spanish doctor is really 

13 Tbe’ins ud outs of gambling 17 den ’ as Ule - V caU il 

I *9 *1 4 1 ID, O} 

IS He's after the bird for leiies 18 !S‘S? ,y indirec '- soltent 


n; .t,..,, 19 After an invitation it means 

16 SHm P 1 b0ut the without changing (2, 3. 3) 

20 »)L 22 The picture of inflation (4-2) 

sc«oo~OT, Tt) 0,rt ° f 88 “ Ge ™“ J to 

21 iD ,iterature and 25 Short letter to the Irish <5) 
24 Classical exercise for foreign 27 Stinsy Po,e t0 featl,re < 4 > 


( 2 . 6 ) 


experts, we hear (5, 5) 

26 Ancient performer of hot 
music? (4) 

28 Anxious or weird possibly (7) 

29 Greek heroine has to return 
with the artist (7) 

30 Introduces the start of enter- 
prise in Fleet StTeet (8) 

31 Border hair-style (6i 

DOWN 

1 Composition which adds 
nothing to the entertainment 
(S) 

2 To the French fruit quarter 
for the rohot f9) 

9 Impersonator appearing in 
Charlie’s Aunt (4) 
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port. 

&35 Crossroads. 

7.00 Sale of the Century. 

7.30 General HospitaL 

8.30 The Fosters. 

9.00 The Fortune Hunters. 

10.00 News. 

10.30 Police Five. 

Northern Ireland. 

England — 6.00-7.05 p.m. Look 
North (from Leeds, Manchester, 

Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 

(from Bristol); South To-day except at the following limes; 

(from Southampton): Spotlight ANfl! I A 

South West (from Plymouth). ^ 

1 1.00-11 JO North (from Leeds) A^ha .?':****• *2"? > Saa '5 

Week-end Out; North West Ifrom Myncrr Movie: Madisaa. a-m. Men ]uj a* " 15m T 1LM 

Manchester) Champion Brass; Who Miner. -- -- ™ Re ?-- 

North East (from Newcastle) A *TV a Nine 

Likely Story: Midlands (from A I V ^ Dll UJL AIW» 

Birminsham/ Midland Big Band Heroes.' i.® ATV Today. 7A0 Winner s a m. Siarlln* Poini 12J0 B.m. 

Special; West (from Bristol) Life Tafc* AJL tlBJO ije Twwh Guy 0 J, „ r T.^n U0 Lnnchri.nP alTd 

story; South West (from Mow: Sweat Smell rf Success. Laokar (, un d. sjn winner Tak-« All. 6.00 

Plymouth) Peninsula; South starring Bnn Lancasrer. T<Klay Al Sis. 7.00 TTiom? Wonderful TV 

(from Southampton) Friday Look- ROR DPR V"?*- SIlo ^ f■sn^^c , ii.bs The 

inf c Sf| pu-nvg - f from 15L/tV UEit _ u Fnday Nlnhl Film: *■ Ta-ne che Bln,vl 

t . Last (trom n.20 p.m. Bon-.-r Nl-ws. fcAO Border n f Draco]*." 1Z.10 0.111. Epllomic. 

Norwich) Un Lam era. Keivs and Look a round. ■ 7.00 Winner ____ 

Takes AIL 10 JO The Late FUiu: Amy ULSTER 

Premiss. riajfl a.m. Border News ljn p>m< Ulster News Headlines fnl- 
Summary. - lowed by Loach time. Ul UIMer New* 

CHANNEL neadtiries. 1.00 UTV Recifirls. 6J25 Pnliv.v 

1 jo p m uh™ ! Lunchtime News Six. 7 JO Winner Takes All. 10 JC 

and Whai s On Where. MS Report .v U . S,u.h5? ut ' (SfJ 

Slx. 7 .05 Winner Takes AIL U.JO TJk /Jphabei Murders. starring 

7.05 Mr, Smith's Flower Garden, b'ere Comes The Future. 10 JO Rr<i>e« Mnr,cv - 

^ LS'Wr.S westward 

7J30 Newsday. 12J5 p.m. Hus iiiim-ybuiri BlrtMays. 

7.50 Top Crown. GRAMPIAN ' ua We 5 tv S. rd News HeadJinw MS 

8.15 The Money Programme. . u G ^ , -~ NoLlMte w^^Diarv^^Sgom ^ loo 


Pin- suit " 'TV Mevle>. 
Swuhern flews Extra. 


U20 a-m. 


TTTVE TEES 


BBC 2 

6.40 a.m. Open University. 

11.00 Play School. 

5.00 p.m. Open University. 


9.00 Pot Black. 

9J5 Constable Observed. 


tScs G S“ IH U JO Tt po?n'w tSft. W UJ0 New,. KL55 Lale wilh Damon. 11L59 
10.15 The Man Who Meant WelL U-c’fbiS. r” Life. 0Qnrr, U ManS 

^ JWHmE „ Tht 

Chnckfeheads. 5Jfl Crossroads. fc.00 Beachcombers, fc.00 calendar 1 Em ley 
TAWnniU Grannda Reports. h.3Q me ; Proteciors Moor and Bclmoni ediMoosi. 7 JO winner 

LUill/UN 7 J0 Winner Takes All. 110JB Oscar Takes AIL rtOJO The Oscar dinners: 

... Winners: -who's Afraid of Vlrelnla “ Who's AIMld of Vlrcliila Wnolf?" star- 

9JHJ a.m. .Schools Programmes, wooin - Mnmnc Eluabctli Taarlor and rtns Ellxabeih Taylor and Richard 
12.00 A Handful of 5ongs. 12J0 Richnrd Burton. Burton. 

RADIO 1 247 m wrt i: Mnurt. Bru.* iS). Mi P.m. VHP Retdonal New. 5^1 Weaiher: pro- 

. M A . Netn. L 05 PLa-biH ■ s> U* Concert KTamme oews. M 0 News, fc .15 Brain 

( 5 ) Stereophonic twoadcau. n-om CarUsle. nan *- Beetborn iSi. of Britain 1976 . fc .45 The Archcrv 7.00 

6.00 a.m. As Radio 3 . 7.00 Nnrt zjxj M nric tn Our " im'e isTs* Frem News. 7 .BS The World 10 Focus. 7 JO 

Edmonds. 9 J 0 Tuny Elacfcbnrn. 12 J 0 l9;3 p„,|-| ava ' tSL 3 J 0 Pick of ibe Week. 8 J 0 Any Ouentlons? 

Jotundo Walker inetiidlng 12 J 0 p.m. News- p«c, na M Kell.' clanner recital. MO 905 Letter From America. 0.30 FUlrtdo- 
& 5 2 lw f 1 * S M ,a,SD t 2 ? XPFr- Vouih Orchestras ot me WorM 'Si. BM scope. Weafticr. 19 JQ The World 

*30 Ro?kos Round Tahle. 5 J 5 News- Homeward Bound. tfc.D 5 News- 


APPOINTMENTS 


ay 



ROLLS-ROYCE MOTORS; HOLD- CO. and 

DIGS has made tiw following Gronp companies, out ran „ manager 1)aj» 

changes in the Car Diriaon Board as a part-tune consultant MrfD.F. Mr iudoeh.sajM^^ 

as from June 14: Mt-T.P. Bartow, h __ beea acetyles and phSalic jmtifSS 

director of Rolls-Royce , Mptore Mr. G, 

Holdings has been appointed appointed a director trfai™*! Mr 
chairman of the Car Division B&DfFORCED CONCRETE COM- sorve^. 

Board, he Is also cto^an of ^e PANY. Wto?f 

MulUner Park Ward" Division. Mr. * ' • Diastidsere: Mr. G. 

R. G. Fenn becomes ironaglag Mr. Leonard C. Matter, chOr- mSagST- 

director of the .-CaC-WHon to man of United DonawtioM Tku5t ^wTiieS^ra: Mr^Ln^riS' 
succeed Mr; Barlow. Bit Fenn was been appointed chairman of _-.-j.___ -v.- 

formerly a director of .the Division xjvtETRNATIONAL COMMODITIES ^ j Long ley, sales’ 

Mid- was the general n^nager. Mr. ci.F.a RING HOUSE. ■ rubbers and ^ices. " r 

L D. Nelson, director of production 

^dh^or of special preificta tor appotatg gS)VEN..pm of 

the -division, : fetched and^M^W. R- M- house Group 

' ' Lawrence have been appointed G. R. S. AHardyee who retta 

Mr. Tom Wearden _has been ^u^ctors. Mr. E. R. H. Bowring chairman and director on:f^ 


uroup. ror uieiasi »»Bj»»«s tw executive of BOWMAKEK. a Mr. J. it Wn 
has been chief executive or Metals Bo . vrine subsidiary, in succession become group. 

Research (Crystals). ^ coo^e, who remains a COURTAULDS on the 

director and deputy, chairman. of Mr. A. W. Gadsdwa is 


Research (Crystals) 

★ 

. Mr. L. T. P. Banbury hks retired 
as secretary of DOWTY GROUP, 
but remains on the Board. .'as a 
non-executive director.'./ 


*■ 


t ember. 


> ' 


WITCO CHEMICAL has made a w ^ BAXTER .'AND ««« 
number of _ new appointment- two operational divis 

, Reporting directly to Mr. /. M. Ba!rters 0 f Speyside Diristfc 

Mr. L. S. Pritchard has^teen Mr. G.°^^ production 

appointed to the B oard, of ■ LAN- . Hireeror: Mr. P. J. Kaxsten, .com- tvh- 

“ ft's “ Mr. A. A- 

marketing director. He joined marketing manager: Mr. Hradereon 

£ e ch?eT S re?; s r er fOUr yearaag0 N ’ 

as chief styust ' manager: Mn -B. A. Scottish Game, the other 

^ s!LffT WTO* 

has been appointed president. He In addition, Mr. M. . Grtnl has general manager of 
succeeds JttrTG. H. Wood who now been appointed sales manager for ness, has been appointed a 
becomes chairman. Witco UJL with 1 Sir. R. A. WoK tor. . ' ' ’ . ' ‘ r 

* responsible for export sales, or. '* .v 

Mr H. Eastwood, deputy chair- E- A- Smith has been made sal« Mr. .M. G. West has 

man 'of C E HEATH GROUP administration manager. Mr. D; LONDON SCOTTISH TDUB 
will be retiring from the Board Me»l becomes production maim- CORPORATIGN as ; fiaatf > 
on July 7. He 6 will be succeeded S er - C^ 10 Products, Mr. It Harris, director and company secret! 
by Mr. J. R. Mlkami. Mr. East- Product manager. Ream. Division . > - * ---. 

wood is also resigning from the 311 d Mr - ^ Webster, product Mr. H. Eastwood, deputy ch 
Board of C E Heath and Co manager, Sonneborn divisloa. man. will be retiring. feanr '. 
f Underwriting) and from July I Mr- M. Wall U i now technical Board of^ C. K HEATB GM ’; 
is succeeded as managing -director manager Latex PVA and Stearhtra on July / . He will be auej^g 
bv Mr D J Barham- mid Mr. A. L. L. Hunting, teco- as deputjr chairman by. 3fr£R- 

y ' ■ + - nical manager Cydo Products. Mikami. Mr. *Eastwood^ 

Mr. Ian D. Simpson, secretary Mr. E. E. Vessey is appointed resigning from the Board;< 
at WCB CONTAINERS, is to be general - manager. Droiffield, Haathmid Co. (Under^ 
financial director from .July L responsible at that site for R. D. from July.- 1 .^suraeeoefiLi 

* Nicol operations and Stearatie manag in g dmectm:- of ' ' 

Blr. Martin S. EL Mitchell has production. .. . pany by Mr. •' 

been appointed chief, accountant," * ' : "r" 

administration in the finance Following the- appointment of' * Mr. G_. Wflliam Barlow. . 
division ; of the BRITISH GAS Mr. A. E. Elphlck as manager, appointed a non-^ecutiv^ ^ 
CORPORATION, fte reolaces Mr. product sales division; of the tor nf ROYAL WORCKTH^ 

D. G. Wells, who has become chief international sales and market- Barlow has beeir chairman i 
investment accountant. ing departinent of BP C HE M l- chief e executive _of'Rai at im»g 

* CALS, the following appointments mann. 'Pollard sjdcc 1971^'jbid 

Mr. John Martin has retired have been made within the a director of Glynwed and VHi ' . 
from the Board of HOLST AND product sales division: OiL - , . - V .-V-, * . 

• • • ■ J-rf 
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idiusAI, (non. * yiti). 7 UUN CIO- 
lunior. a i nun. I -su u 
tunemq. lue,. 7 f-auSt. SeutS JneiidOK. 
so Mimiiti. sbuH mui. irom iu *m un 

u. uvn^r iu —vU. ■ __ 

ul. t NucnOUKItt ftSilVAL UrE*IA 
uiiiii -vwu. a witn we sunaon r-Bii- 
no/nionii. v»rtne*iri. lon.gm. JUlU a> w«d. 

iicaI a. Ail neroi » r «•»!•*- »**l- f UfO*- 
ncAi 4l a M ucjinsr s. relief, ai "*•*>- 
wane. ika avjiutHtf i wo. the 

rti-ro» ami uii.iimu. aaL. aun., a t*ca. 

BUI vl.llti. LilV'-OcOtlUl lie. ULttei kM|U|(- 

m=r ->-u iom»,*, mien. • I*-*, 

wijrnore 31. iU1-»io lului. 


SAklAH S VB^LivS ,IM. ROMMTT Av« SCI 

u4/ to /J.. <n«LM-acO BfcJ. I'll. S-»JUi 

LAS i rt«rJhMAW CSS , 

Ins. Hmia. •«•*»! 
lomgnt i.au. ua 3,ipnio»a. luiu. Caro 
l.-i.u ivuu-r. i.Ju « <,3U. Loppeita. 
acaiA iron* duo to sJ-aO- _ __ 

tram l ues. to July a. e*gs. 7.50. 
bhLlcI nAlwakni 


THEATRES 

A DELPHI l*'J 

untmns luei-3, *»<sa; auca. e*M 
/JO. ssB. 3.50 jno ci-AU. inuri. J.U. 

THfc MUSICAL 

RtUwUlU rKIk-t HKeWloWS 
Jnj Ji /.JO 

lun.HHun 31 3>»ll_ a»ui O.50. 

ALBERT. 550 3370 E>e>< M» 3> fc-00 

Mdti ihLr,. 5. mu 3 3no o.l 3 snaro. 
Na. i judi Inca..,- p/ocucnon 
l.jmIN t hi 

EQUU 

D* Pfclcn jrlA/FtR 
DircLteo o> jOuN DlaTER. 

- STUr<M..u »no uuM/tLuriv,. Stino 


THEATRES 

KING'S HOAD tHUlRE, 3S2 '748B 

Mon to Hi. 9.00. rri.. sil 7 -SO. 9-30 
THE ROCKY HORROR SHOW 
BE3I MU3ICAL Ot THE TbAR 
- Impossioie to overpraiM it." Aunck 

LTIUU 01-43/ 3oOo. Bvcningm O.OO. 

mot. J-oO. 33t- 3.UU “W O.jO. 

jumm /Lumliuni, 

JOHN i.x.rMI I, rimnn uKlMtS 
III ini nil BuOnE USTuuirtl 

a uaine.y ut bsib ikakhs 
" Inc. runniUi StA uumtiil. IN 

LOMiMN, 3UI>u3 t 1«ICS,IW0. 


crilKJ-iUN wnew nalimimi ineacre 
ton i ana nun JAb iu,noi 

j n.ni lAB- rUArauT ur no 
■iwIMn rt-ruJl ui j. iM. 3/nrie. i,c 
at i a.iiuei. w«f lira ■ueuOH 
un u*i »* itj«n aj. 


ALDWYLH. 056 64U4. W. 856 5552. 
Rota, anaKespe-.a Company 
Bniiin aremiert ot 
Miun Gar k va 
rrtE. zykOyS 
■ onignt at 7.50. c^mor. 31 £.0 and 7-50 
Mon. flics. 31 7 -5J, weo. 2.0 ano 7 jo. 
In repertoire with Eugene O Neill 4 Ttie 
JCEfMAlO COMETH 


AMBASSADORS. B-o a171. Evflt. S.00. 
Mac Tuesoar Z.50. Sa:. S.au. B.50. 
HAPPY A5 A SANDBAG 
7 HE HONDERtUL r'T MUSICAL 
" OeliBnnul. Don't miss II. Ply 6w>. 


APOLLO. 01-457 26S3. Evening. 6.00. 
Mat. Thurs. 3.00. S.H. s 30 ano 6.30 
PAULINE JOHN 

COLLINS ALUERTON 

CONPUSIU. 
an en'.ertain/i.ei 0y 
ALAN AYCKBOURN 


ARTS THEATRE Ooei.ing Wed.. June IE. 
TOM STOPPARD b 
DIRTY LINEN 

" Hilarious . see •• s Times 


CAMBRIDGE. 01-036 60SE 

Tomghl 0.0. Tomorrow 5.0 ano 6.15. 
2nn "TERRIFIC YEAR 
THE BLACK MIKADO 
Norman Beaton tTne Fosters TVi 
L AST CHANCE — LAS T 3 PERF S. 
CAMBRIDGE. 336 6056. Opens 

Wca. June 23 at 7.O. tld. season. 
Jancl SUZMAN. N fid DAVENPORT 
in Jona:nan MILLER S Pr;6uClton al 
THREE SISTERS 
RcOucea orke arevievi lues. at 8.Q. 

-iun. E»0S. at B O. Weos. Mat. 5.0. 
Sat*. 4.30 and 8.0. 


t&JLB ToulshL !«.« A Book at Bedtime. UJM 


beat. 6J2 Sam Cusia (S> Uotns Kadm 2'. Homeward Rnun/i feontftraed'. TfcJB The FlnaJdaJ .World TnnlRhi. JUS 
U-” ^ IS. «nl» an VHFi. a JO- ESSSSTlaK ^ nd B m5SM 738 Today In Wim UiS Week End- 

Composers' Strltw tjnaneu part 1: Sira- In*; • • • 11 -* i PWw *- 
2 l^OOm and VHP w ‘nUty. Carter iS>. 3 JO interval. Road 


_ For Schools (VHF only) — 10.00 a.riL- 

1Bfl „ _ iuij. BJS Composers' Stria* 0»WI«; 2i8B and 2JGJJB p.m. 

1.00 a.m. Nevrs Sura mar,-. 6.02 Culm parl 2 : Mozart. B30 AldetoorsJi Festival nnp p g J| n T Anrlnn 

Berry iS» Incladlns <05 Pause Tnr „ nccr t. part I: uTvdn BriM mi. 9J0 »ISL, KatUO LrOnaOti 

Thouahi. 7J2 Simon 8aten iS* Including Rtradezvon? with Ansels. 9 j® Aldebnrrh 206m and MJ9 VHF 

BJ7 Racing Ruiietin; «.« Pause fnr Fertrtra] concert, part 2: tSaart IS). fcJ8 aun. As Radln 2. fcjo Tony FL-Jt 
Ttwueht. 9 -02- mo Pete Murrey's Open u^s Paradise Reaatn’d by John Milton, wilh Rush Hour. SJO Susie Barnes with 
Honse <Si Including MJB Waggoners' N rt 2. 11 JO Purcell harwlcbon] London Live. 1UO in Town. 12.03 p.m. 

Walk. 11-38 Ray Moore iS' Including is,, lus-njo Ziuvn Can In Including 1ZA5 l.nndnn News Dc.k. 

L.02 p-m. Sports Desk. UO Spr,rt*. De^k. " — 2.0 Paul Owens with 20ti Showcase. 345 

US Gnnd Llsionlng iVHFv 2.08 Ed * JB ’ aaB The London C.-irdcner. 0.03 Lobby. A32 

Slctrarl tS' as Radio l. but including nn 5 -®-7-J0 p.m. Open UnlvcrslUr. Richard Vaughan with Home Run In- 

1.500m. only 'also :n2m. Scnlandi 245 pinif) il doding 5.BB and fcJO London News Desk, 

and 3JB Sonns De«k. 6-30 Waggoner--' 650 Carry On Councillor. fcJB Spnrtsfluld. 

Walk, a.® Snorts D.-*. L50 Sam Costa 454 ra. 330m, 285m and Vtir 7JJ0 , n -fawn. 8JM <7 nod Pishing. BJ0 

■ S) including SJB Snorts Desk 643 6.20 a.m. New-,. 6JZ2 panning Today. plaL/orni. 18-83 Single Pile. 12.86-12.05 

Sp->rts Desk. 742 bunny Ymi Should A."*- 640 Prayer f.ir the Day. 645 Today. aiBa . as Radio 2 until c In nod mm, 

7.30 Snorts Desk- 7J3 Play It Again iS». 7J0 News aod more uf Today Inriudhtg _ 

8J2 Frank Chod(«Eeld cnndilcts the BBC TJ25 VHF Reglunal News; 745 Thooght XiODOOn ISrOaCICa Sting 
Radio Orchestra *Si. 4JB Friday Nlsht for Uie Day. 3JB New? and more of and \T4F 

,s '- *■* Desk. Today including £25 VIIF Rndonal Neu-a. ii0 Morrina Uu:.ic, 6JS "AM ” 

UJ6 Time For Old Time In the Radln ; 2 8.45 Yesterday in Parliament MO News. "how. UlM Brian 

^ ISafVgl* ,h ” P«2!f. ***]££ iSSTli E-L N«, W atch!^BB 

Trw Lute Snow il ^onin. only, il.vt iIT?fn, 710.05 QicckiHiinf. iqjq Daily Service- KrdMk 7 w irma om rinviii Rit«r>n 
Scotland. VHF Join, Radio 1). 1240-1245 an AS Morning Story. " £«£» NWI VScSSSn £2% 

a.m. News. The Treasure nf me Himalayas. *}£■*■ half-hour. 

RADIO 3 JMn,.St«*oiVHF STvS ISl"^ “ 

l Medium Wave only Onewtinns. H2JS Wca-™. .. „ „ . 

7.00 a.m. News. 7JS Orertare i.S'-. news; YHF icxcepi London and SJE-i n Th . 

640 News. 845 31 onUns Con cert iS». Rl-£|oo* 1 News. L80 The World at O^l ^ G ”.^1™ . D T^li Tb u moaVe 

i.m. Rnccr 
7 JO Open 

In Short. . . . 11.25 Tippett s String tffi .Aiir'A'nTOers’^^S Siory Ttaic- ^oht^'iniSw 8 ^ Late Sbow - 

qdaneis iS). 12-00 Ccncen turn Carlisle, pm Reports. t&SB Financial Report, 1*-™- Fllgnt, 


— _ um- Tweats Capital Radio 

Hiss Wca liter. pwiF^iP? lj4 m and 95.8 VHF 



CHICHESTER. 0243 86323 

Tonignt. June 15 1 6 at 7-0 June 12 at 
2.J. IWELFTH NIGHT. June 12. 14 al 
7.0 NOAH. 

COMEDY 'THEATRE. 01-930 7 570. 

E»gs 8.03. SaL 5.15 and 8.5a. 

Mai. Thur at 3. LAST 2 WEEKS. 

PAUL SCOFIELD 
in D I MET OS 
written ana Dir. bv ATHOL FUGARD 
"Solend'd," S. Tmi. "Supere." Tme. OuL 


CRITERION. 930 5216- Evgs. at 8. 
Mats. Thur. at 3. 5a U. 5.30 and 8.SO. 
ALEC McCOWEN MICHAEL BRYANT 

JUDY PARFITT ANNETTE CROSBIF 

In THE FAMILY DANCE 
t Browne 

ING." Guardian. 


DRURY LANE. OT-B3G 8104. 

Eves. 7.30. Matmce Wad ani Sal. 2.30. 
ROY CASTLE 
as bill' 

LAST 4 WEEKS 


DUCHESS. B36 6243 Evenings S.OO. 
Frl- Sat. 6.15 and S 00. 

OH ! CALCUTTA ! 

NOW IN ITS SIXTH YEA:: 

" Brea hi la kingly Buautlf-il.” S. Tel. 

" The Nudity is Stunning." D. Tel. 


DUKE OF YORK'S. O1-03B SI22 Evgs. 8. 
■SMS. 3. 15. 0.30. Mat Wed 2 10' 
ELIZABETH SEAL SHEILA STEAFEL 
" Dance- stunningly - Is MarlAu*." f.j 
" The funnv and charmino " Gdn. 
SALAD DAYS 

'■The rampary are s magin as lm»ir 
plana . . a touch of spring and daffodils 
m fho West End ■ D. Telegraph. 


FORTUNE. 836 223B Mon to Cat. 8. 
Mats. Sat a* S T«ur at S. 

LILA KEDROVA SIMON WILLIAMS 
VERONICA GIGI MARY 

QUILLIGAN GIGI KERP1QGF 

- ■• Matching the best ol this sparkling 
show 11 E*P " A m-imph ” Olv Mir. 
GARRICK THEATRE. OIB36 d«Qi 

Evening 5. Frl.. Sat. 5,30 and B.30. 
“RICHARD BECK INS ALE Is 
Sldetotlltinqw funny " Dnllv Mall In 
FUNNY PECULIAR 

Mike Stott's caceMIOnallv • hiw. yank, 
entrrtafnlng. brllMtnt comstfv." S. Times. 
"More good lauqhs than an* other slay 
In London." Observer. 


GLOBE THEATRE 01-437 1592. 

Evenlnas B O Set 5 30 and H 30. 
PARRY HUMPHRIES in 
HOxstWIlP— <IU»>45T4t ' 1 
ONLY FIVE MORE WS F ICS 
GREENWICH. 953 7TS5. Evenings 7.30. 
Mat Sal. 2.SO DENHOLM F-.LIOTT 
PETER WOOOTHORPE »nd FLEA NOR 
"RHN In HEAV5N AND HELL — Two 
divine new tomedin by Jsh-t Mortimer. 
Mut l ^n d June 2 6. NIoMlv 10.30 JOAN 
TURNER UNLIMITED with her unloue 
one-woman show. June 14-26. 


HAYMARKCT. 93d 9B32 L» minor a.OO 
Matinee Wed 2.30 Sal. S-00 and B.15 
Edward Woodward. Gnraldfn* MeEwan 
Jennie Linden. Edward Hardwlckp 
In Fred Or it It Lonnrtale'; ■ 

. ON APPROVAL 

■ you should rush is se«* ’t." Daily Tel. 
’* Il got mv aeorovar - Evg News. 
‘‘.? n of comic delights." 

Harold Hobson. Sunday Times. 


HER. MAJSSTY^ 050 6S06 Evgs 0:00. 
M»L Wed 2 30. md 830. 

“ PulMilnfl musical." EN Seals £3 to SOB 


MA<f>»AKl. 629 5U56. 49 J 2051. fcvfiS 
miMti- 1 HuTS. o.lb. rri.. bal. o.JO. 

’■ NtW AMCHIUAN AS V Un ■ 

“ t*B4i » A mu svuiiiKf 
Lint u.j. AMinita m A 

■ •• 6. At c Uas ■ nib s " 

" TWO Uvunj UAutMHnuinb -AFTER* 
ilihhul SNieniAiNMUII. viult. 
•■r*ys iAlshicu luunu rLAitrJ 
KJi uyen i he humBsKy vent 
SLn-ALY. Evcmmi news. Arw i 

MCLfLaHlrui. EVeNiMu. f. nines. 

1- 0 W1U1 n a Limne r i thua irc t H4M. 

MERMAID. 244 ?6St>. hooa SAh 2035 
evenings o.is. matinees oat. a.utl. 
Mis.Li.-c.nl MAnlih. juslA MCIWEn4lE 
MAVIU AtnnAlti heu ancnniN in 
MUfe of aa sic Dt oUfiiinciM 
A muSiLai cnieruuiment 
- Superlative, itt. its ■ niW exp. 

boats iro m 61. Dinner -»how u5a. 

NAIIUNAL IHtAfRL; bee unow 
s f a icsimM uiu fsiunG Vsiu 


AfcW LONUON, Drury Jane.- UI-OU5 0072 
. tvgs. a.o. rri., hat o.u, 0.4b ■ 
ufUAn • ritvinth-c ■■■ 

Ltn> t HIM iu < nsA> cit 
. _ A Kuu. „ RwlL '(nusIwML 

5Plenua u , limes. i -uan t uunk. I 
aiiuiii^ iiko an,uiic nta uisn t nn, wme 
pto as lire in mu, muwtai. * r. nines. 

. . M iLL T AIH LUMUIIION ELI 

OLD VIC. . bac 761b 

Reopens -on Jli» i . *ntn 
ms wm.. Devil 


jffcN Al*, Kejcnii Park. 446 245) 
ksvplHi sitrnsnE cuvvARw - r-Usv in 
uirello. t,a». 7^a. mai. wen. 

1 nun.., ml iw, ibunoay at 0 p.m. 
•ium. ■‘AdlOh.j 


PALACE. . . 01-45/ 6054 

Man. I hur. b.QO fr ; sa\_ . M & oau 
juu5 u-Jtiar . 

surcltsi kh 


PALLADIUM. ••• " flt-437 7375 

run la rbR rORMANs.es unLT 
Tonight ano Tomor. o.ju 1 ano cum 
EVUL> . d-u. Worn, bat. b^HJ jno aJlfc 
JULIE 
AhiMsffS 

. Misnass oCNtiNt . - 

BOB«T LHubrl.-.- UAN.EL KtMY 


1976 


PHOENIX I NeAlKi SEASON 
■ lmsi 4 y|tctk>. 

-‘Evenings b.u. Mar. raur bat 1J 
LEE KEMlC,. 

Mi 4 uuLLSA 

ALFRED MAbu ■ MIKNEM KARLIN 
in DUS Simp 

'j WAS CLAPr-tns. rvlut IMt REiT 
"■L. Mt AuuleNLS. EVklhOk News. 
"WlES RASJk I He THbAIKt.- f.l 
BOtTK Nsjyv i let. ui-osd ubti 


PICCADILLY. -437 -4506. Mon. to Frv. 
h -00. Sals. 5.30 an IU0. Mat. wed. .5 
. jEhumc senn a n,i nunlLAs 
0OUIE 

LOVELY lu. iDOk it ucLitaHTFUL to 

hear - and HEAVEN to waten.” s. Ena. 
Absolutely enenanting. i really lovcO-J 
it. 1 n.t. lms. Air -Good. 


PRINCE OF WALES. 01 -930 8681 
Mon.- Thur. B-uO. Frl.. SaL. 5JO, 0.50 
; A Great New Musical.' Daily Mirror 
1 _ .. MARDI GRAS 

Brilliant. Most exciting musical tor a 
-MHtfl. tong 8m*." S. limes. "At lasr 
Brjitsn . musical ro sing an out." S. Mir. 
"A really swinging musical," N.o.W 


QUEEN'S. 01-734 1166. Evening 8-00. 
.Mats..- TJjurs. 340. Sats. SJO aod BJO. 
•' Winner -ol an. the awaros tpr 
.Michael GAMBON > In blMOiu GRAY'S 
^ OTHERWISE ENGAGED ‘ ' 
Directed By. Harold PINTER 
BEST PLAY OP THE TEAR 


waa' i.TVffa. «^ss5 

PAULTRAYM^ND^resents 
- ■ OP EROTICA '76 


Evenings bjo. 


REGENT. 323 2707. 

Friday and ! 

2nd YEA 

STAGE SHOW OF THE TO* 

MY M-OPLt COME 
AN ADULT MU5ICAL 
"Never a dob moment." Evening News. 
1 00 tickets weld for sale at doer 


Saturday 7. 00 and 9.15. 


ROYAL COURT, S loans So. 7S0 1745. 
-Fantatncailv succaasful Bcckait Mason" 
Harold Hobson. Sun, Times. 

Evg*. at 8. Sacs. 5 and 6.30. 
,PLAY AND OTHER PLAYS 
f Play. Thai Time. Footfalls! 
"8H.LIE WHITE LAW IS EXTRA- 

ORDINARY '' Obs. “PATRICK MAGEE 

15- DEEPLY MOVING." Sun Times. 

SEE ALSO THEATRE UPSTAIRS. 


ROUND HDUSt 267 is 64 - Mon-Thu. 0 . 
Fr-. it fi.O «M 9 . 0 . Saty. 5 and B. 3 Q. 
rfrt. at 8 ONLY. All Seats £1 Jill 
-NOBODY SHOULD MISS. CkhT^ 

LA GRANIU! EUGENE 
"EXQU ISITELY EROTIC." Obs. 

■ BOOKING TWROU GH JUNE 


SAVOY . 835 BBSS. Evenings. B.OO. 

Matinee Wed. at iu and Sat. S.OO. 
AVRIl. ANGERS and DCREK BOND In 
MUROM AT THE VICARAGE 


ST. MARTIN'S. B3B 1443. Evenings a.OO. 
THE MOUSETRAP 

World's WnatU-crtf run. 24m YEAR. 


ST --S. EO ?7iE* — SHAKESPEARE “T 

(009 11984 49. Tutnetl Park Rood. 

Illtmzton, N.7. EvetUngs 7.30, 
PETER “SiiiaTv SARAH BADEL in 
ROMEO AND JULIET - 
" EXCEPT IONA LLT MOVIN&." S. Tel. 

Rt ^w|S*S^« 1 ! h j“S¥%r T, ' u ~' 


STRANa 836 2660. Evenings 0 - 00 - 
MaL L Thu rs. J.00. S«6. S.10 1M KM. 
P *! 1 * H » rc - McDonald He Bley. 
Arthur Howard. Bam MtCtm 
NO KX PLEASE. wntE BRtTTW 
DJrcctrd hv Allin Davis.- 
. St* HYSTERICAL YEAR 


SFfAW. ^ 01-330 1394. Eyenlnos 7J0- 

^5*iP c iS2 S?rff,y fn ww hut 

HEN Of Jono McXvnuw a 


. ... v .Tt$AJRES 

TALK -OF THE TOWN,. 01-734 S» 
From^.q.TS Dining, and Dancing. At ; 
New Revue SWEET TEMPT AT itt 
and at 11 tun. 

TONY' MONOPOLY 


TH. UPSTAIRS. 750 235a. uox p 
len t.. Tomor. .8. IS. JOINT STOCK 
YESTERDAY'S NEWS. 1N0 mUllip p 


VAUDEVILLE.' B3C 998B. Last F 
Toidgni at u. Tomorrow 5 5 
Margaret LLtcnwOOU 
Paul DA NEMAN and Barrie INGh 
DOUBLE EDGE 

" SUPERB. The Cifcvere*! who-Mii, 
ha»a teea. lor yean." Daily Tdearw 


VI UE. 836 9988. Prev. June 
Open* June 17 at 7.0. Sub 
. . Toes: 2-45. SaL 5.0 6 B.1! 


VAUDEVH 
at 8 . 0..- 1 

Mat. . Tuas: 2T4S. ' SaL 5.0 & S.t! 
" GERALD HARPER 
- MaSnAH GORDON 
UNA 37UBBS. PRUNtLLA GEZ 
t.-' -to BAGGAGE 
NEW COMEDY 


VICTORIA PALACE. 334 1 

Evenings 0.00. Wed., '.n. 8.00 and E 

•faff:-;; - wittiW 

_ A BEDFUL OF FOREIGNERS 
"GENUlNtLT HltAPIOUb . 
exceed rnslv futtity- evening." Cush 
D inner add bal aulli 13 ine. iMtm.- 


WESTMINSTER.- 01-03* 0. 

Evenings. 7 AS. Mat Wed Sa 2-' 
RIDEI RIDE 1 

' A Musical dbou joft.1 Weslet 
“One of the RiosTasuxUvUng Utert 
events . . '. this year.' Guard mi 


WHITEHALL. . ' . . DT-930 6691-7 
Evenings .3.01 SaL 6.45 and 9. 
PAUL, RAYMOND oretnns 
BrltahTl No. ^ S« S.ntwl" 

FIONA -RICHMOND Ul 
j - COME INTO MY BED 


WINDMILL JMEATR- 437 ti 

' - _ , OPENrNG.juee 21 

Twice mgniu a< & 00 and 1050 
PAUL RAVMONU pteseiW 
. - ' RIP OFF ' • 

THE EROTIC EXPERIENCE. Of 
•v: "THE. MOOERi' ERA 


WYNDHAM-S. B36 K 

Mon., rues.. ■ 71i urs. and ri. at 
Wm . and SaL 5 30 a-.o SjO 
-i.Z" HEL8N .MIK.cn 
DAVE. KING MARTIN SHAW 
- TEETH -M SMILES 
"DAVID HARE .. BES> PLAY— 
' V'VID AND EXCITING.' D. Td. 


YOUNG VIC <by Old VI 928 fil 
JnL B. Wn Do It Far Love. 80 p- I 
Theatre summer lessor: open. «e»i * 
All seats £U5 lor (re flirs -od Crass 
ErmgiB. visit ef Hull Truck Ip BUM 
Home. -al. seals SOp for anon M 
Po Me n Hlmsell and Adrian MW 
rewnitt His Poems. 


. '-L ONEMAS 

•J£,1 ,«■_ *. SHAFTESBURY AVE 
Perft. All Seats BookMk 
J 5 ACra,HjS3H .A), m. 4 -Sun. * 
3.00. b is vL me snow Sat 11.10. 
J, A H- r T «P. PRESIDENT'S MEN ■* 

Sat n ts , '-* j00 ' s ,s ' bjo- uteS 


^fJfJO-OW' Compton Street. 437 6! 

SAVAGE MAN SAVAGE ~BEAST tXV 
. 2.45 (not SonCUivl. 5.S5 jnC 4 
.SYMP TOMS at d.ll W 7.23. 
CURroN. Curwn Si.. W.l. 1499 » 

Bales In Oand Store? •, 

CELEBRAUQN (AL Film at 2.30. ,6 
B.3 0. Sun, h im at 3.00. 5.45. 8.30- 

EMPIRE. -Leiceaiar Souara! 417 L' 
Sep. Peris. All test* bookable, rrc ^ 
. JoojBnos. - THAT'S ENrERTAfMHl 
PART * rUl. progs. Oa»v 215, 5i 
. B.15. Lag sbDMr t. 11.05 ' d m 


SQUARE THEATRE. 930 9, 
RCTm AND MARIAN lAl. SW- w 
,Dfy.--2 33. -5.35. 8 JIS. Seats W 4 
proa, bkble. every oav. all praga. of 
“ft-'!? Sons, tate shews Frl. a«l » 
It. 45 bkblo. 


OggOW. Harm Jrttet. <950 273 

CONDUCT UNBECOMING (At. SW f 
2-00. 5.13. fl.30. Sun. 4.30., 3, 
Lst* show Frl. and Sat. 11. a3. All R 
may b* booked. • __ 


°pEpN - L eicester Square. '930 6M 
A SPECTACULAR. EPICI LEE ***£) 
ROGER- MOORE. BARBARA PAW 
SJP'K AJ ™ E DEVIL IA>. S» 
Wk, 12,40.. 4.10. B.OO. 5nn. 3 JO. *• 
Late Show Sat. 11.45. All seats im» 

■ booked ■ at the ban office or by nnU^ 


°“OM. Marble Arch. (723 W 1 ’ 
ONE FLEW OVER THE CUCKOO'S » 
JXJ. Sep. proas. Wk. 12.45. 4.19. >1 
5® n ; 1 B.oo Late Show Frl. - 
All seals may bn booked. _ 


11J15. 


1 a, 2. Regent st.. 5. W 1-^J 
6434, Sep. Perth. Ail seats boo** 
tor eve peris. Baa Ottee il 
7 p.m tn>n Suns.i Ns ehone 

SL'PPER AND THE ROSSJ 
2. ALFREDO ALPREHO iAAI. W* - 
■1JO. 3.10. 5-40 8.15. 


PRWCE CHARLES, Ldc. 5q. 437 B1J 

Jria Tear Tho One and Onty OrnF 
EMMANUELU *Xj. Sep. Peris Oh>. » 
5 a P' , .A 4S 6.1 S. . 9.00. Lie SHOP w. 
6M. 11 4S. seals Bkble. 


RITZ._ Leicester Square.' 437 )?. 
LEA DB ELL V , A Al Dally t 00. 3.30. *■ 
a 30. Late show Frt. B. Sat. »t ia -j 


SCENE 1. 2. .3. 4. LEIC. SQ. (WAffC#* 
ST.I. gag 4470. 


SCENE j. Cool Peris. Dty. 12.M- ^ 
Show Frl: Z. Sat 1135 RedlortflHoW 
ALL THE PRESIDENT'S MEN .‘f* 
Pregs 12:30. 2.S5. S.55. 8 5S ' L ‘ 
Show Frl. end Sol .1135. . 


SCENE 2. Cant Port*. Olv. t OO. «■ 
Show Prl. A Sot. 11 30 Al IJClM P 
DAY AFTERNOON «X>. Progs. ' 
? 35 L S- 15 •■■SO. Late Show Frl. 5 5 
IT 3 0- - . 

SCENE S Corn. Perti. Oily 12.30 -J; 
Stow iff. 8 Sn 11.05 Charles 8r<f 

THE STOFFTFiGHTEB iAA> 2.15. S • 
9.JJ BLAZING SADDLES «A,A). If. 
4 00. 7. 35. LOT Sho w Frl A Sit, t’ 1 
»CEN« 4. Cnni. PertsT Olv. iVsS L 
Show Frl. 6 Sm. -11.50 JAWS tA'. P"T 
T2JS. 3.35. BJO. 9-05. ■ Late Sho* 1 
and Sat. 1150. 


WARNER WEST END, 


Letreeler Seunre. Tel. 439 0791- 
2 James Dean In FAST DvaBfN .4 


_ wwi w>n in ,«ST or ro-n .. 
Sep. . Drops. Wk UO. 3-40. 6 JW. *7?, 
Sun^sJO 3 30 a. tq. UM. «°r^ ■ - 

1 1 oo o.m. ..i.m 

3. -AYBFIMHStHOFFMAH: ALL ^^ 

PRESIDENT'S MEN rAAJ. S«. 

1 Dg- 0 * OS. 8.05 Late show f 

I BARRY LYNDON lAt S 




O'NEAL, MAR ISA -BER EtaSON: 
progs. 2JJO. 7 30 Lata sheer SaT. W _*f 

4 W TH S SWtSS CONSPIRACY (A). 

proa*, a. 30. 4,30. «JO. 8-30. Lata SP°T 
Set. ItiOO «.m, . .*- . • 
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Cinema 


Letter from Berlin 


* hV, 

v>. 


by, .R O N At it) . C R iC'HTCJN 


Jewish Mikado 


RICHARD COMBS 


Verdi & Strauss 


bv ELIZABETH FORBES 


TS* London Symphony^# rckes- gramme. , started. .as\ if ft were 


-aZ -Of., 4 r / v; 'T» « UHW«^ auu vujvjravic. 

■^*^3 - 1 irst^ria- from-U<narl: s ptemcn^a 909ie of the pastlfola-mystieal|» -: 

V ■' J, Tito U Deft. 5e placer ■" me quality of . Bruckner . may dis* * '-’ , 
)v so compeUrngly sung as appear, but in return. one learns! '*j 
ay ^ sA '* tempt any concert patron 'much about ' the .toughness and ]..:•! 

% v. * formally shjf of opera serta. even boldness of bis invention, and of Uj 

" w. ■ J. . .' - one by MtrtUrtv. -to -try ‘Lo an - ameer- of. hi<( -contra Dunta I ■ \ 




I si a 

l.£U, 


^:vr ttm 1 -ppear like a fresh revelation) menu (the trio of., the scherzo ; 

‘V :. n J mnpletely and • immediately Abbado also achieved pages of, 
TJG;;... J ^\eaUsed_ moreover with, the was almost, sentiments)), yet 1 

• : all est intensity bixt without a great eloquence, - others ' full of ■ 

l Shadow at exaggeration. Once or subtle, fba ding, ' and splendid j 
I V t T ; _ " ''Wice her . flexibility made codas to. both the- -first move- I 

. ebbado and the LSO seem stiff aient and~after a .shattering ] 
“ ">-• V: -■^!' , S r ;companBon. Not all the instru- climax — the Adajjio... Trumpets 
“ v.,,:nental phrases matched the and trom bines, well-behaved up I 
^Jinge.c for nuance and eloquence,- to . that moment, grivr raucous ! 
™* t.- .'. f ut the. difference -was pot seri- in the repeat of the scherzo and i 


' Wert Berliners enjoy a wide Calarina Ligendza'p beautiful 
I spectrum of musical events. In voice is rather soft-grained for 
1 ten da»'s at the end n ( Ma<- it was suc ^ Jlalianale music, hui she 
. .,„. wt v .. Mne* both her anas most scnsi- 

possible to hear ihe Btrlm „ VP | V an(J jn ^ riue , wjlh 

' Philharmonic conducted by Riccardo shapes the music in 
Eugen Jochmn. the ,\cw Philbar- large, sweeping phrases, lngvar 
' monia under their chief conduc* -Wixell is a iouh- of strength as 
tor Riccardo >luti. three 'other fivnaio and Esa Randuva inaket 
„„„„ Mn ;i.,i 3 rich-voiced l- Inca. Costanza 

• Berlin orchestras. d song wcrl.il Cucfaro }s a prt j, 5 j,ed Oscar and 

at the British Centre by Jane sings with grace as well as verve, 
planning and Richard Rodney Some of the smaller roles arc 

j Bennett, and six or seven hardly more than adequately ' 

• different operas at the Deutsche bur the chorus is well* 

Oner Bv ernssim into East ,r:imed and precise. Miguel . 

_ ros ? n * ,nI ° _ ! Gomez Martinez conducts effi-' 


Berlin one can of course expand C i cnl ] V h Jllt vvithnut that fcelinc 
• the choice still further. - - * - 


of inspiration that can turn a 


frxi. t -• 


A- v ‘‘i. V T p 5 enough to mar the delight of. were a shade* too -blaitent for 

MR imnlegendchen” much of the finale. . To be fair, 
ad ^Wf> me Schonen Trompeteo this did not spoil a reading or 
'••• 0: -’V% s ^'L . ^ ■ ■ " - ibis movement that., had an 

»?. F & -•• -• Bruckners Seventh .Svmnhnnv. unncnaiiv ... n w r«- 


by r - 
£c- 


- r.' Bruckner’s Seventh. Symphony, unusually v/eil-naaititaihed for- 
. Ring the remaindei of the pro- ward thrust. ... ;. I 


A -Yt\. 




?«* »4,.. ,, 

■5fr >i . f * 

* r*::.' - V? 

X. Hj»t„ - : ' 
- --C -- 


Zpen Air Theatre, Regent's Park 

Othello I 


i 

■l-K 




by MICHAEL COVENEY ■ aw . • 7 - . . .last minute, and I wus deprived Shadow" ‘bridge between ' Barak 

' *• • - - ■ -r .-■■■ . * .<► V- - "TP. wrz^* r *7~~'r.?rr. of . ,he lllJDC0 10 hea r p ! l ? r and his Wife was not Visible 

AS. . - _ : ?- ’f*s?v . * * : v, ‘ ~ TiA : l ' . ".4E 1 \ Lorcnqar as Jt-nufa and Patru-ia nfiher. As all the other tzrh- 

Pz- a i', ■ •'ht nne aeroplane all evemug suggest he suffers more, ihe i Johnson as the Kostelnicka. both u^j diRicuiiic- jrc so p.isiiv 

sWr”'r r 0r - ~ e Shakespeare Coin- domestic disgrace than the pub- ; Kri* Kriitofferson leads the lawless in * vigilance Force 1 . of whom were highly praised for overt nme. it seems a pity :h.-»t 

SJr£!«*. ; ' ,an . y ’ s ® rat production 'of a He: in fact. . one of* bis very- 1 their singing and acting. these cannot be vannuishe’d. ton. 

for r t -. , ■' •-: f?* s delightful COn i e ti; -v? CZ i.^ e ^ 777 — ; — 77 — 77777 accompanied on the soundtrack the kind nf moral bombast that shows hi? psyi-hopathic side in-. Ernst Svhriider's controversial Vocally the performance is 

5^" S J C 5 vhn» h ^hoi '' hal s T v h >‘ suth epithets as “Roman anended Baie«' assault on pro- dealing out very imi;h justice I staging of L'ti hnl/h in dominated by Ursula Schrndcr- 

■ > * ® a “ *«®® now that the splendid ended and you reei\tjjaj the. ABC Bloomsburj' cow!”. “Spanish dog.’". “Tur- fessional duiiu in Life Clots In the mvdios. and his luck nf /dares from December 137-t. Feinen’s Dyer's Wife, sung wiih 

- v. j icw auaitonura bugs tbe'actmg wona must stop for ms ^lguiso > !n celebration (A) kish taffy 1 . ", with villa ms doing But as nne of the homelier public spirit tn finally using his | Again, noihins could he more unfailing musicality and untinns 

. , ‘^rea i a Jimp W theatre style. STafk. 10 ^“ rive - ; Curzon vocal impersonations nf film products of rhe Film Theatre, power to take over ih« town, different from Cuvent Garden's freshness of tone. Herd Feldhnff 

trr- . < . . ,/.* 1 v ' e Sin has designed an imposing At’ first. Edward Fox.: appears ! Vigilante Force (X) stars, and with standard ethnic In Celeb rniitm motors along With it- theme of pigeons lor production: the action is firmly a sympathetic Barak, and hp 

.“■."■"J: : : 5J een -dy«d -mozHteriof a set «rtd ta be getting awa. ywftji Iago. London Pavilion. j ,tjes r ‘ J ra d l‘ n B- Gull my pleasantly enough powered by hawks* coming home ro roost in piatrd in Boston, but it is up- too sings and phrases with nobi- 

tsu-fv..- . liervyn UilUss • production Although no silky operator ; he 1 Metropole Victoria rabbi." groans evil Sheperd solid perform a nees and a lest the aftermath of the Vietnam , dated to the American Civil War my and warmth. Siv Wennberg 


a j only- four evenings in Berlin 1 grtod p er f or ma nee into an excel- 
' spent the first, as described yes- ),. nl p np 
terday. at the Komische Oper in ' . . ^ 

the Eastern sector seeing 'the. There is some very fine orche.- 
; Felsenstem production of Offen- playing in the Fnn« Q ^. n f 
: hach-s Barbe-Tilenv. The St a at- ?<*««?»■ conducted by Hcmrtch 
: soper. the other East -Berlin Hollreiser. though the white- hot 
. opera "house, was commemorating •ni-andeseence that boiti can find 
'the 150th anniversary Of Weber’s at the heart of Strauss s score .s 
’ death with a new production of !V e . r .^ -' a . r ® s P e ^j. a ble glow in 
Obcron. but the dates were in- S°L ,, fJ' 5 £ r f. r <‘ a ^* n 3- Gustav 

i convenient Rudolf Sellners li-year-oK! prn- 

, . . diuiiiirt benofirs from some £tun- 

The Berlin Philharmonic ^has n ing sets by , fore Zimniermann — 
j}}*’, ” ecn ,n l- o pdon: the -»v*w Jhe . ultra-modern sliding door to 
Philharmonia arrived after I left lhe F 3 | t . on House is rather out uf 
. , ^ jy j “ n ? Manning sang the daj p j act — Jnd ai^o rrom the ease 

fffri . before f arrived, so I planned to ^ ilh whjl . h implicated -scene 

so If three performances ai the t . han , cs , an i, c effected in this 
Jl *~ w Deutsche Uper The brand new thealre without need |n lower 

production of Jsnaceks Jeaufa. lhe curtain . There is a marvel- 
mSa&mr directed bj Bohutni! HerUschka lous momenl al lhe end or Act 2 
wlth s?ts b X Erich wander and when Barak's hut sinks down into 
\n .costumes by Liseloile Erler. (he t . arth and .\m-se and 
. sounded extremely interesting. Emoress arc seen rising to the 
and at the farthest remove from sp j ril kingdom. Bui the (rickv 
' ; Cuvent Garden's realistic settings prol ,iem of the Empress's 

j* and staging. Unfortunately ihe shadow is ignored, not solved. 

,4b; / . oerfonnance \\ js cancelled at the while from where I sat ’.he 


. lasrv 

•a:..- 


‘ v ^toasts a inajpr, .intelligent per- adtnirabl y presents' a picture of iAirrorin 4 ifr»iin fi&i W'ong during the final battle), that is dramatically sound if war. the fil» 

./.fonnance by Robert Stephens in a man contiaually .ewking a ! ' Aureao ' , p) 0 Bui just when ibings seem to thematically overstated. developed fruii 

‘ -:he title part. - . spirit of public morality- to - 1 t iaza - have sun k t0 standard comic * .satire. Its write 

' : Mr. Stephens was much influ- justify bis. despicable conniving. The Woodv Allen who intro- s ? 1t ' c ^- A,len J s ^able stand curiously, ihe limiiations of Anuitage provid 

?nced by - Laurence OUvieris What. is missing, though; is any duces WW? Do Tiocr Lilu ’—a on 'jf h f a ,?- wtt * f - an the Film Theatre movies as any- J«st such a visit 

interpretation when he played sense of an inner demonic drive s j v art of cultural sabotage and ,absiird J urn: a ^. e . r fa,1,nfi thing other than records of stage man * G,1S - ® u 

T-r._ o_ I j.. . s, . v U1 cuiiuiBi sduuid^c d.nu tn - f,». v kidnanoinc man- Jv.— .- . im.ih p rn 


the American Civil War lily and warmth. Siv Wennberg I 


might have period. Michel Raffalt-ilfs set uses her bright, strong voice 


p] 0 But just when things seem to thematically overstated. developed fruitfully as black I resembles an elegant version of jjenerousK as \be Era pres? — 

t iaza - have sunlc {0 standard comic -a satire. Its writeiHUreelor George! Brighton pier, w-ith steps ? he flashing silver of her top 


f GUiOt 


*.jn a loose robe. Bat Mr. Stephens disastrouB : When ’ he - -finally become integral to the Allen 


^ .satire. Its writer-direclor t»eorge : Brighton pier, w-ith steps the flashing silver of her top 

he limiiations of Armitace provided the basii for variously arranged for access, register is thriilingly projected 
ire movies as any- just such .1 vision in Roger Cor- This works belter for some — while Gerd Brenneis succeeds, 
m records of stage nian 5 Cos’. But here he st-ems scenes than for others: it is jn giving the Emperor a positive 
re echoed bv a unable rn capitalise on the best splendid for Ulrica's cabin down character and personality. Ruth 
ion film. Vigilante ldeas in h \ s uwn screenplay, and by the shore, good if unusual for Hesse plays the Nurse with com- 
sv of America nn s *tnply become*-— quite the gallows scene, most uncon- pj^tp involvement, as she doel 

civil war that is vigorously and entertainingly— vincing for Renato's study, and at Tovent Garden. Barak'? 
en hut weakly modern-day tt estern. qujte superb in the final scene, brothers, the Night Watchmen 

* when the whole contraption and a u various voices off arj 

mall Californian There don't seem lo be any swivels round to become the ball- competently sung, 

finds itself at the ideas. to sneak nf in Alfredo, room, with masked dancers 


. does not Unger oyer the deve encourages Othello to strangle j persona he seems to be a solemn ronsistentlv vtrai"htforward town suddenly finds itself at the ideas, to speak nf in A If redo. room, \%nth masked dancers 
- ..'7 .-'■-lopment of negroid qjaitnerisjns. Desdemona in her bed-he might sc hool bo v trvinz to dui across in relehrntion -s tlTe kind* of ccnrre an 01 ' ^fotn. and ns Alfredo, merely an endless sue- forming an immense chain round- 
• ; • Shooting strajht to the knotted just as easily be ituOructing him ) some ^reSailed scheme Celebration .s the kind of * lroo « fi oi „„ n wum w«, ->r »h«* -*»•"« a 


Each derision, both private"*^® 11 are weir staged/ notably 


m r SnrlL' streets given over lo Wild West cession of identical jokes about the stage, silhouetted against a 

,, uMMwirmtiet lawlessness a^ the brawling oil- tho maladroit match or bashful blood-red back-cloth. Four of the 

i*. for whicn every auin r must mpn moye jn a group 0 f con . ban i{ c i er k Dustin Hoffman and five principal singers remain 

^a-Ju^Lh turned citizens set about hysterical heautv Stefunia San- from the first cast: the exception 
is *!! h* tv tS privately boosting law- and order, drelli. Huffman does his best to is Rkcardo. originally played by 

-h f "uh T'inrfsnv Clean-cut .fan-Michael Vincent keep the charade alive by resur- Carlo Cossutta. and now sung by 


New chairman for 
Sadlers Wells Theatre 

After 14 years as chairman nf 


/ 

/ &Un 


the vengeful quadlfe* of the '‘ .Througliout the a^ion. Othello ispngnuy inppin D c haw household return to their 

u-.vr' punishment, is ' ax' difficuft for is.mjriericosly. jiptompanied by - : . cramped mining home-town to 

• , -. Othello to deliver as -he hopes a Turkish: lad Wt a revealing I .JEtiS? 1 - 1 tS hni ahiurdiU^ h™7 their SrSlt celebrate their 


, . Othello to deliver as -he hopes a Turkish : lad a a revealing resu11 ls ;ir Z J.':,-!; heln their oarents celebrate their 

. ./. It is to bear: -Wknt'MUi and tuafft -.TlilsV^tation is out- imP«s«ve - the ^ 

•behavinK at a level no-one else weighed by. thereffective use to which the Japanese actors are > „ ra rti.aiiv thev become like 




&Cc O(/rt 


/ 


\%-v. 

T : ( 


movemems uviibi mau man.* a - • nt1 cr<. pn afion a* 

straightforward dubbing job. ?**?'*}**£?' through 

And the ways in -which _ the USS^JSEFZ* flSd the 


- r 10 y Childhood memories to find the 

-: humour tends to hit or miss-- fho =, f.in,™ i n adult life. 



•: hnmour tends to nit or mis^- — fai|ure in aduJt , ife . 

occasionally scaling iU .parodic EquaHy insidious }s the self- 
formula into delirious heights of pj*yj Q o hectoriDg tone which 
totasy. £ ft™ faj teg Ba t, mob- OT i,i„ e . w 

Vious joke routmes—anticipate the ^ me didactic purpose as in 
Aliens subsequent style as a fais receDt l ife Class, directed 
writer-director-star. But as a 0Q rtage bv Lindsay Anderson 

•prentice work. What’s Vp Tiger aQd iIgfl scaling Alan Bates. 



“Our company iajbetter 




• ? * -v 
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= Tffect 8 


meddlesome apprentice. . ■ _ ^ usSaffy to ‘draw back 
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Ltsmurri Burt. 


Robert Stephens 


Typically, the best gags are a at snme traumatic o,r quietly 
kind of cinematic punning which significant moment and take in 
. somehdw seem to incJude the t i, e trivial orderiiness of rbis 
. original film in the joke rather domestic arena. He does nothing, 
than simply making it the butt, however, to prevent the play 
An early situation involves the being roughly seized by the neck 
; hero; a Japanese secret agent j, y the eldest son. Andrew ( Alan 
! now referred to as “Phil Mos- Bates), who determinedly shakes 
^ kowitz. amiable zany." in a jail loose all the skeletons in the 
' break.-When the escaped convict cupboard until he has finally 
accidentally lands in his car identified the cause of the 
and proceeds to strip, revealing family's malaise. They have all 
that “he ” is in fact 3 she, Phil’s been victims of a cult of worship 
expected expression of surprise that has surrounded their mother, 
becomes the hilariously redun- as if they needed to atone for 
. dant "Hmmm. an Oriental.*’ her fall from grace (and social 
Later, while waitiDg with the girl expectations) in marryjng a 
in. a restaurant, “Moskowitz” miner and being six months 
suddenly announces that this is pregnant at the time- 
one of those obligatory scenes in Bates' performance saves 
films, where the director walks Andrew from being totally 
through with his wire. And schematised as the embittered 
when, a few seconds later, an Iconoclast of family life — 
elderly couple do stroit by, Ihe although the actor himself lately 
comic’ effect depends on the seems in danger of making the 
• audience's confused feeling that type over -familiar. Most of 
the joke must always have been the damage is done to the 
park of the scene. other characters, who tend to 

Inevitably, there is a good deal become abstractions in Andrew's 
of straightforward fan-poking, crusading monologues weighing 
and the film is over-supplied with the guilt and suffering of each. 
. scenes of knockabout violence. And the air is soon filled with 


survive a depression, We can 
take advantage of 
opportunities#! the good 
years and minimise the 
effects of ti?e bad years” 


rrwMj 











“Our faith in the long-term 
future of our industry is 
demonstrated by the orders 
we have placed for new ships 7 




“Other marine activities . 
produce a valuable addition to 
profits’’ 


Arezzo theatre 


Unfamiliar Pirandello 


“Thei975 profit (£14-1m) should be compared 
with the more normal years of 1972 (£6-5m) and 1973 (£13-8m) 
rather than the boom year of 1974 (£24-7m)” 


Tbe “6ran£eatro " company is 
a tr&upe of strolling players. e*en 

if they move about with a .few 

-automobiles and a little .van. I 
saw them perform in Arezzo, 

. next 'day they were in Ancona, 
a month before they played a 
Series of sjnaU Piedmontese 
localities.. They number 14 (in- 


’■■■: localities.. They number i** (in- 
cluding the iignts. man and the 
wardrobe .mistress), and they. 


have been together since - 1971. 
In that time, they have . staged 
Mayakovsky, Brecht, Woyze ck. 
Their .current • producQpn_ is 
Pirandello’s L'uomo, la heatia.fi 
la virtu. The Cr anteatr P ,fi ‘ ? ta l' 
lng, visually, simple, .is both 
thoughtful and thought-provrit- 


' Even now. after more .than a 
hall-century,' it .is not bard to. see 
why critics, and. public were 
shocked at' . the Play-s first 
appearance Ib' 1919-- Then, the 
authoritative'; Kenatd Simoni 
(known to oon-If jltans chiefly as 
co-librettist;‘of Turando?) .caned, 
the play a' “grave, error "; ..the 


opening night audience jeered 
the last two acts. . 

L'tiomo , la bzstia-e in vtrtu. is, 
to some extent, the familiar 
Pirandellian .culture, masks 
versus -reality* lies versus truth. 
But, this time,' -the mixture » 
administered -in tie gnise of 
farce, a- black comedy oate 
liljeram. Paolino, the irascible 
professor, has made pregnant the 
virtuous Signora Perella. H *r 
husband, a bestial, adulterous 
sea-captain, . is to be home for 
only one night: He must be 
forced to perform his conjugal 
duties. There Is some marvellous 

tricky joking. -about a cake, half 
of which is aphrodisiac and hall 
innocuous- .But -beneath ail this, 
clowning, Pirandello is describ- 
ing the. tragedy of everyday 
bourgeois life, with Us fictions 
and .hjTwmsresf:: which force 
virtue 1 to submit to vice. ■ ■ 

Carlo Gecchi, the Granteatros 
producer,- has-taken his cue from 
rhe amusing stage-direcUons ^>f 
the rantheri who describes most 
of hts characters in . -animart 


terms. Paolino, the Signora, the 
Captain, and the others— in 
Cecchi's production — ail wear 
masks. This device is not only 
apposite lo Pirandello's inten- 
tion, but. also a gentle reminder 
that the dramatist's antecedents 
date back to the commedia 
deirarre. Even the two grouchy 
housekeepers In this play sug- 
gest, at times, the intrusive, 
snowing servants of Goldoni 
(Goldoni’s, of course,, are far 
more likeable). 

Tp the unofficial Italian theatre 
these day 5 , in the “off" and 
“off off" productions, the 
fashionable word is dissa- 
crariohe. A classic play must 
never be performed straight it 
hah to be desecrated, usually by 
a young producer-actor on a 
monumental ego trip (“Til show 
Shakespeare wbai he really 
meant to -say"). Happily, Carlo 
Cecdhi's ego is under control. 
His staging— and his* splendidly- 
•paced performance as Professor 
Paolino— enhance, deepen our 
-^understanding, without mucking 


up the text (one small cut is 
made, at the beginning of Act 3, 
to arrive more directly at the 
wry denouement) - 


Gecchi is not, however, the 
star, because his company is a 
splendidly coherent team: and ft 
would be right if space per- 
mitted. to praise them all, the 
swooning Luisa De Santis (Sig- 
nora Perella), Carlo Monti (the 
terrible-tempered Captain): the 
versatile Aldo Sassi, who plays 
the Doctor and tbe doctor’s 
brother; Marina Confalone, the 
twb monstrous housekeepers: 
Rosanna Benvenuto, tbe ghastly 
brat Jfon&; and so on. 

Sergio Tramonti's sets and 
costumes reflect the grotesquerie 
of Cecchi's approach to the 
work. They are also admirably 
evocative. No doubt, in calling 
itself ** II Granteatro," this small, 
agije company meant lo be 
ironic; but grand it really is. 
They have done Pirandello a 
service. 

WILLIAM WEAVER 


“Against this background our performance 
in 1975 was satisfactory” 

“Our results in the current year give grounds 
for believing that weshall improve 
on the 1975 performance” 

These are highlights from the statement by the Chairman, Sir James Steel. 

The Annual General Meeting will be held on Friday 2nd July. 
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EEC-Portugal protocols 
strengthen 1972 accord 


BY ROBIN REEVES 


BRUSSELS, June 10. 


THE EUROPEAN Comm ud it? industrial goods and agricultural years plus 30m. UA as grant to 
has rewarded Portugal for mov- exports, notably textiles, wine subsidise interest rates. This 


Record year 
seen for 
U.K.-East 
Europe trade 


. ' ' ... j 

Problem welds unlikely to] 
delay Alaska oil pipeline 




BY STEWART FLEMING 


NEW YORK June 10. 


By. David Lase*Uq$ . 


THERE APPEAR to he good of the faults could cost several It indicated the Government ! 
prospects for the early comple- million dollars. was not expecting a de, f/ “ a 1 


announces 

Senate 

candidacy; 


Bjr Jurek Marti 0,-05. 
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agreement. Indom" so EEC tion temporarily on certain in- 700m. UA over three years run record year, with total turnover problem welds discovered m cen-on the pipeline could begin -cuss the situation, tearing ^ey Uni(ed N - atj6ns wbo 

sources^xoressed the’ hone that dustrial products. ■ out at the end of 1977* expanding faster than total U.K. Jta ico™ of an -examtaaUon of on May 1 next year and not on might appear to ^trlier this year. tUtuS 
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the message would not be lost on it also provides for Portuguese On trade, a bigger import ceil- trade, according to a report £00 P Pel'ne ' Jgjj* iff* r 55S!i2;‘'2SiS!f l,re 00 his .candida^°S 
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Spain. migrant workers to enjoy full ing for Pontaguese textiles was prepared by the Moscow N a roany 

EEC Commission negotiations EEC social security benefits for granted by the EEC in exchange Ba ° k “ L ® na ? D - m01 


Following announcement of This implies that the problem menu . _. , the' New York Senate 

e problem welds position last welds will not cause any delay. It appears, however. “ al “* currently held by Mr jamW 
mth. there was speculation The U.S. Interior Department. Deuartment and the U.S. Govern- n b , fhA H ’ . 
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Talk swith Japan start 


BY PETER DUMINY 


TOKYO, June 10. 


JAPAN AND the EEC began 
their twice- yearly, high-level 
consultations this morning. 
The two-day talks will concen- 
trate on bilateral trade 
matters but will also range 
over tbe whole canvas of the 
world economic situation and 
multilateral issues. 

A strong EEC delegation is 
lerl by Mr. Theodores Rijzcn. 
director-general for external 
relations. Ji includes Mr. 
-Insephus Lopfir. director- 
general Tor industry, who is 
having shipbuilding talks this 
we»*k and will lead a European 
Coal and Steel Community 
delegation in hHateral discus- 
sions on June 15 and 16. 

Another member is Mr. 
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allowed for in the original trade ever ’ exports are nsing more building the line, that correcQon what they said. 

agreement slowly than imports, and Britain : 

• , _ , . moved from a surplus of £7 -2m. . . _ 

On the o^te r band, Portugal as | D f our nj 0n ths of last A waIw ^ J.J. (, 
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Trav Analysis of ajaua rumours mat ms ha 
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Arab boycott ‘starting to relax’ 


discontent of Dr. Heqj2 
Kissinger,, .the Secretary^ 
State, it was widely asamiS 
Chat he had his eyes era ele^^ 
office. ' 


commercial policy que.iuuiiv, wtwu.su -lure „ ■ . rI „;- tr-aria 

and will stay over for three- fora free trade area between tbei^e Soviet Union vAree 
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nnrt Svier oumtiESTif nSS volume and value of traditional trading with Israel, according to cei^s are making' progress in Siinon was presenting his case. 
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• Euri Dpi ean Coal and Steel Com- petro i eun1 products are also direct plea to Congress^ Mr. and shipping instructions. . tradlctory boycott testimony of] j , r and 

U® If r £!**•- rising fast, providing, the Bank Simon warned that current Noting that the Arab nations another high administration 0OTM1|ieil 4 0 f Concord mS 

" anrf n "i ( hpin« rnw?id T 7n t0 f f nn i?? sa - VSi a new di“cnsion to Anglo- planned U.S. anti-boycott legis- are now considering exempting official. In a letter to the Hpuse us Mr q,jSS 

JrSfv m d c4hn b »hi« vpI? 1 uiti nr. f i in^riff.nrfpr Soviet trade. Imports topped lation could reverse this favour- from boycott lists any com- Consumer .Vffairs Sub-commrttee nromiJient New YoHiSs 
l lett J n ", ^c, 11 tons in the first four months’ able trend. panics which make as significant Dr. Arthur Burns, chairman of _ JoS!^ Memhw 
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of $S.5bn. (f.o-b. basis) last to he invested in the expansion 
year and U being forecast to of iron ore concentrate and pel- 


grow io S4bn. this year letting facilities in Liberia, under lm tons j n 

fieM?»t nCS rereal t0m ?hat ,ear EFr Th^fnan^ar^ mfvlrriR f vorxh £73m ' Speaking before the House a "contribution to them as to The Federal Reserve - Board, 

f rnrth*.r inorL^ fL „!!£' Trade with Poland is also International Relations Com- Israel. Mr. Simon argued noted that some U.S. banks .were 

-rowift in Januarv A^ril K rapadtl- If ie ' B?n e MlSn« rising fast with exports up a mittee. Mr. .Simon reported strongly against lespslation continuing to bow to boycott 

Tannual rate of fust under Co Se ca! tal U held ioin!" firth to £6fl.Sra. and imports by yesterday that “a number of which would prohibit U.S. com- demands and argued that such 

Sfibi “ bu7 here wa? in 8 hJ'the Liberia? Go?prmneit ?nd [ a third to £49.5m. But trade Arab governments are negotia- panics from, among other things, compliance could only be halted 

ten" drop in EEC^xporteto * a number e of 3I \\. °^*r^n nt steel ! otb er social.st countries did t.ng or consi dering contracts responding 10 foreign customer by swift legistatiom 

Japan. companies. j f r ° e l nd / how such encouraging 

1 However, rhe hank believes Call for cuts | Mav retail sales decline 

I that with sterlings recent depre- 
ciation and satisfactory export 
! credit facilities, U.K. exporters 
® • ; are in a better competitive posi- 
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U.S. price rise warning 


Call for cuts 
in NY budget 
rejected 


Mav retail sales decline 


Mr. Moynihan will probgbfy; 
be among the most consernJj 
tive of the Democratic candL 
dates. He is predicting fiftl 
chances ;on the ' Support‘ : S^ 
commands among New YaA 
State's . large Jewish popn% 
tion, which was ■ attiacted ^ 
him by his attacks on 


By Our Own Correspondent 


BY DAVID BELL WASHINGTON, June 10. I him by his attacks on Aji£ 

nations ' while at: the tffD 

RETAIL sales, fell last month optimism about the economy. Among 1 his principal advfsezip 
by $636m. continuing a decline Whether this is part of the is Mr. Norman Podhoretz. 


by $636m. continuing a decline Whether this is part of the is Mr. Norman Podhoretz, 
which began in April and is reason why retail sales are a Usher of Commentary,” tW 


BY JAY PALMER 
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THE TWO la rf(*sT car companies hi shest possible price and. when w?l almost certainly increase exports of 4 ea to Poland will ^brahanT Beame^s^resnonse^ to°a * 'j aS ,^ ue f° u a According to McGrau-ffiUs 

in :he U.S. mineral Motors and actual prices are announced, retail prices by the full 6 per I exceed £300.000 this year-over ^ 1 e B s "JP 1 >n d 7 re t ® 0 J [ ?■ *J4ra. drop m car sales and May latest survey of busin^ mven- 

Fr»rd Mntnr. have both indirectly negotiate refunds to buyers. cent, or possibly even more. Thei'Jie past 12 months «ts export? j.gj’jing f or a f un her 3300m. ■ f^ 13 ’ Jloher thin hn^fnM^erf alsb take a cautious 

warned rhar this autumns new A nominal 6 per cent, price rise costs of such key raw materials! amounted to just over £200.000. ™ uis ' 'Sj "ityj 7 b 77 ^ Per v™rSii« ?£* IZMl I w T nr iS develoomenl? 

1977 car models mav he nriced cmild lift car retail costs by any- as steel have recently moved; At present tbe company supplies bu ^ n(?L advance of to-mor-i a C°' Tie ve r th e le ss. . the figures view of cn e p ■■ 

Y7JJ 3 . h ^. ‘ h A n *_ .*&£: 5harp, - v and .later this | J»ur blen<b « f JPM<aHiL.J eaS K.'!I row s meeting.' the Mayor firmly except in depart K good deal^f wariness a^nut 

ppior-fnrl tVio rai-nmmonrfatinne : ... • . . ■ .. u..;m 


i?? Ix, - June 10 beginnins to slightly puzzfe little sluggish or whether it tsj well-known Jewish into 
NEW _»0RR City s Emergencj , sonie economists. no more than a temporary iullj magazine. 

Financial Control Board meets- La5t moa th’s fait— 1^ per remains to be seen. 

to-marrow to examine Mayor 


well above current ievels. thing between 3200 and S2. 000. sharply higher and later thisi f °ur DI 

Aithou;h the actual price depending on individual models, summer the industry faces some!j ,n * at 

inerraies ha^f. n»>t yet been de- The stated ceiling is. however, no tough negotiations with the auto j nines 
termined. both companies have guarantee whatsoever about the workers union over a new three-] include 
informed their respective dealers impending increase — in past 3-ear wage contract. i future, 

that the increases could be as years companies have lifted new At the same time, there seems j 
larze a< 6 per ccnl. model year prices by both more a very strong chance that the • 

The motor indns' ry's dimmer and less tban the limit. In tbe car companies will introduce tjfli 
prcctu e of pun, ns a “reiiina" on case of larger increases, the com- their adjustments in such a way 
forthcoming price rises i« routine, sanies themselves absorb the dif- a s to try to tone down the ri|| 
Under ■such "price assurance" fereoce on any deals negotiated presently very high demand for 

announcements. the dealers before the actual increases are jarger vehicles and increase the 

themselves are not liable for any announced. demand for small cars. In a Vv « 

increase in excess of the stated Nevertheless, there is con- sudden switching of demand late 1 
amount. They 3 re thus free to siderable speculation that this last year, production of larger! 
accept new model orders from year the big three car companies vehicles fell behind while small (MR., E 
fleet buyers at the theoretically — the two above plus Chrysler — cars piled up unsold; Secreta 
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sharply 


actual price depending on individual models summer the industry faces some ■ rin<: an,J Ihh-gram carton-, but rF j ecref | t he recommendations- r oard 
if*i yet been dc-Thestatedceillngis.however.no tough negotiations with the auto [ bones to extend the range tn Q ^ EFCB director Mr. 1 - t0 ^t s 

companies have guarantee whatsoever about the workers union over a new three-] ^ociude tea bags in the near 5 te phen Berger that extra cuts’ ln ^f; 


Nevertheless. . the figures view of current developments. , a- Q ur own-cim^nrf.Wi. •« • 
fall in sales across the The survey suggests that there * . 

except in department is a sond deal of wariness about j WASHINGTON. Jqne ltt : 1 n »• 1 

which registered a small allowing inventories to build-up T&£ PENTAGON- to-day ab^l iiiiL * *. . ? i 
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ici^ase from the month before, too fast in advance. of demand. 
These latest statistics coincide This in turn suggests that the 


doped its attempt lb- rrachTz^ - 
quick settlement wfth major; 


Gierek call 
on imports to 
W. Germany 


ac 'i with at least one survey of con- pace of the recovery, which was Shipbuilding companies • 

cclerated and made effective. cm^,- nnntirionna u-hi^h luomtic nartiv fuelled bv restociunc. may ..,.*11^: 
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cclerated and made effccnie. sumer confidence which suggests partly fuelled by restocking, may h aV e beesseeklhg up to $IJ8hal' 
Ul H ^ bein - * u S 0 e«ted to-dai j that despite the recent rasb of he slowing down 1a little as mven- f„ compensation: antf 
, * iat .. 'fi® tneettng to-morrow g 00( j economic news as many as tories are reaching the level that threatened ' tn stop work 
^dicMnn 1 mf^hethw to^nxit 1 rA ‘°‘ thirds of surveyed do manufacturers think adequate ships fl0 wWlng ftnHl If 

?h« C r n Be n rge? e ™po r rt , °b 1 e ” S |n-| ***' “ share “■ <"*“ for «“ raoraMt »• te' 

piemented. It is thought that at- - . j A Defence . Department 

next P few weeks to try to reach I Greenspan optimistic on recovery | four companies had reached 
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claims are not met' ' ; v. 

A Defence - Department 
spokesman said that two of the 
four companies had reached 
agreement witit. the Navy bat: 
the other two, had net. The 


year the big three car companies vehicles fell behind while small MR-, EDWARD GIEREK First ment jn jjj e background, how-' BY oufll OWN CORRESPONMNT NEW YORK. June 10. (he other two. had net. The 
—the two above plus Chrysler— cars piled up unsold: Secretary of the Polish Conrnu- ever wil | ! )e watching develop - 1 MR. ALAN GREENSPAN," chair- ranged around the 6 per-cent. Pentagon hatf.decidedlhnt afi. 

2,« .tof'Y’a .i f T ° u - p °L lnc .: ls J nients closely as the city moves! n ian of the President's Council of mark. - the mamda^urers should use- 

. - _ _ ••■i: towards the beginning of its new. F .r nnrimi c AdvisersL toid the Joitit In the part-two months, how- ordinary^aval-ennlemeiit pro- 


BY LORNE BARLING 


HAWKER SIDDELEY is to sup- American .airliners to meet Mr, 
ply a further 16 sets of wings medium haul demands in the Sec 
pean airbus, it was announced 1980s. wh 

here today. But recent moves by France, clu 


— .. - :u«;aur UJIC . Iic-yuudiiuus nilU . i. <uhii.ih»icu iavt. mug iu t uuiwih. UK, ABW. • 

FRANKFURT Juw 10 £f r P. a . ,n a one-way street wi.h the city's municipal workers are ' P ro Jf^' a 3 r |al economic powtn ^ Commerce Department i for “ selling oat" to the ship- 

Polish exports consideraSily continuing, and fears arc being! for 1 ®* 8 °* 7 per cenL reported that ''rear' economic builders and' has ben .coming 

.airLiners to meet Mr Gerald Kai.fm-.n rr n rt*r l^aMer than its imports from expressed about the difficulties! The forecast contrasts with the growth • -for ■ the fiJrt quarter] under heavy -pressure to drop, 

iiil demands in' the Secretary of State 7or ' Indust n ■’ 1he ^f^ rai J e RH bllc of Uer ' of persuading the unions to - outlook economists were- predict- adjusted for inflation and also its compensation ipian. Earlier? 

iui aemanos in tne J e h c ,^ la ^ !D D f 1 lll ii,a h l a e rl fo h r e * nd . L ; s r , n r >' | many, he said. agree on a further year without; ing at the beginning of .ihe year, seasonally adjusted was at an this wek- Admiral- Hyman RirW 

□t moves by France, elusive. {. Mr - r,i ? refe . mp J wage increases. when growth Forecasts .generally annual rate of T.5 per ceoL over described It as a J* ripaff&j 


The new order underlines the link up with Boeing to' de- ” We have been told of intea- congress^ Snter^n the^Sfr^dav 
success of the 336 seat aircraft ''. e, °P a sm f J J£*:b?S 0 L eat denva : 0o ° s - bul have received no pro- ofhisfive-dav visit Also on 
in which Hawker Siddeley also ' * e A300B10. has caused pos tions." he said. No firm Sis sihed^ was a meef- 

has a design role, and is likely adyn in the U.K. receotiy. decision had Yet been made on ^ in Liiu am Ri, ein with Hel- 


UN CONFERENCE IN VANCOUVER 


to increase the chances of However Mr. Bernard how the A300 should be Kohl. Chancellor Candidate 
British government participation Lathiere, preadent of Airbus In- developed. | of Christian Democratic 

in the project. dustrie, said here yesterday that it was also stressed here that I p art y. and another banquet with 

The airbus, built hy a con- , as „! ''hateyer thu outcome of future | bis German hosts . 


mut Kohl. Chancellor Candidate 
of the Christian Democratic , 
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The human side to Habitat 


1 ’ 


Dutch and Spanish companies, is ar0 wiao per cent., carrying the models was untikelv to be Ilf 1 , 1 - . b ? t ; lold Sfc 
seen here as Europe s most sue- wpipht as thp ^- n nthpr ne ^ tnahsts. "Bat it expects active_ 


limit imports." he told the indus- 


cessfui counter to .ESSfilind-ftedw co-operation of 
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Republic of Iretand 

CAPITAL GAINS 
TAX ACT 1075 


Returns, ‘under the Act, are now 
due. Compiling them may be- 
greatly speeded by use of the 

EXTEL 

CAPITAL RECORD 


j >artDers ' France and 46 wine sets to .Airbus Industrie i ecoaom i c circles and support of IT HAS COST upwards of hard lines. Whether an appro- Canadian commissioner-generaJ The Forum has ben built to a 
Germany. and a further 12 will he delivered j authorities." He said that there to bring together mem- Priate place or 00L Habitat for the conference, Mr. Janies rough-hewn Western motif, 

It has been estimated that the this year Total to date '.value of i had been an improvement in the bers of the UN in this q uickI .v became a platform for MacNeiiL said it was standard largely using Jogs „ that had 

deyelqpmenf^f the BIO version, all services from the IK. now Polish-West German trade bai- prtjS nerous el tv to discuss one vi e w s on racism in South Africa. UN practice to prepare, such broken away from booms -srafl 

which may reqmre^a new wipg. exceeds £I30m and the newj axice recentJy b ul not as much Prosperous to discuss one l0Pture jn Soulh Amerjcai 0,5 communiques in advance. StiU, were washed ashore on the- beath^ 

would eqst up to fliam. of which order takes total orders to 84 as j s possible. of ,he world s most serious struggle of . the Palestinians the doubt lingered on. Down at this site, at the ’fwk«i 

B K riUin rlSI? d he required 10 wi "? r . , , . I West Germany is Poland* problems, how to solve the plight urrainst the Israelis, and others ,, is ^ ame tha - tbe _ oJifi ■ 3 hill over which aoirie 

about £60m- . Tne aircraft is already *n Ihignest •'trade partner in the of the world's homeless and more. smii an* th* hiiw->..l» n »°k ' ^ couver'a finest houses are^ Wnfit, 

But Mr.^Uttiiere stressed, thbt service with AirFrance. L Luft- - West, and Poland is West Cer- under-housed. Il will be tense as deleaales riprrantnri f«i m U a . stream of farwiiiR jieotrfe WftJ 

recent talks on the matter with hansa and four other airlines. manv'x his^est Eastern trade 
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cent talks o n the matter with hansa and four ot her airlines. many s . higgest Eastern trade Tbe cost o/the exercise— some- file into the Queen Elizahcth Habitat because, actually there a message about the future oW M'J f] f| f 

partner alter the Soviet union, one lighUy suggested that the theatre in downtown Vancouver have been some fine things bau-. humanity ha ve : drawn huge ^ VS I 

1 1 __ _1 __ ^ ? vc . - 7ea I s “ ie r lMrt) weeks of Habitat has cost for the declaration of principles. peninsL It is out ‘at the com- crowds of delegates, visitors .afflL 

M > expands IO IxOrWay trade has titoled. \VMtGeraian? SI a word-moved one veteran At this Lite hour. Third World inittees and in the non -govern- hr ouve rites! Mother Ter^ : 
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which gives security prices with ail j BOC LIMITED, part Of BOt. 


adjustments since the Base Date. InternationaL and Odda 

Publication date: ]uly 1976 Smelleverk (BOC’s wholly 

owned Nwwegian subsidiary) 
Enquiries to:— are to spend about £6m. on an 

Statistical Sendees Ltd. expansion programme at Odda, 
37/45 Paul Street Norway. It will include insial- 

London, EC2A 4PB J in B * »* «W «lectrtr 

furnace to replace the two 
■lephone: 01-253 3400 smaller fornaces currently 

being used. Installation of the 
Hle4 I 3 a new plant is expected to be 

completed early In 1978. 

The expansion of Odda 
• Smelteverk has been made 


possible by the decison of the ! Mr. Gierek told the industrial- spending that S20m. on housina 
Storting {Norwegian Parlfa- j ists that the Polish-West German where ii is mast urgently needed. 


Enquiries to: — 

Extel Statistical Ssrvices Ltd. 
37/45 Paul Street. 
London. EC2A 4PB 
Telephone: 01-253 3400 


ment) on Wednesday to pro- 1 economic co-operafion agree- than spending it on the c-nn- STOLEN PLU" 
vide the necessary increase in jments being discussed during ferencc" His comment is typical 1 

hydro-electric power supply. : his visit show what can be done of the doubt and cynicism that An aiili-nucicar lobby group 
With the installation of the ! tn improve the trade balance. have surrounded the UN con- at the Habitat conference 
new furnace, carbide produc- . Under one agreement West ferenee on hunum settlements churned veslerriav ihat ii had 
tion will be boosted from ! Germany would import . 40.01)0 which winds up to-day with the hfun nffcnHi u» .r 1( »i 

lin.noo to 133.000 tons per :tons of Polish copper yearly, important declaration of prin- . 0 . e en ‘V 1 ounce of stolen 

year. As the Odda plant uses Another agreement under discus- triples and programmes for in- P ,ulon,u nu ihe raw maierial 


STOLEN PLUTONIUM CLAIM 

An anti-nuclear lobby group luroed down the offer beea 


turned down the offer because 
be coiild not take the risk of 


Other speakers at the - ForurtJ 
have included -Buckminster FuL; 
Ter, the geodesic dome . man,; 
Margaret Head, -the anthropoid 
gist, and Barbara \VartL : 

It . is here that livelr. . debate 


plutonium, the raw maierial 
for a' nuclear bomb. Reuter 


the plutonium falling Into the h “ v 

wrong bands. Mr nmutir . has betf;n ' llc f ld about the lise of- 
re fused to identify -the group" !«£*^T.;*2 e £P' Ati ^ 


coke and anthracite from jsion calls on "West German com- ternational co-operation. for a nuclear bomb. Reuter 

England and limestone from , parties to build a petrochemical conferences eo this one ha-? rc l ,orts rr om Vancouver. 
North Wales the exports of -plant for DM2.6bn. in the been well-handled and showed r™ 0 Canadin » Greenpeace 
these commodities udll be Katowice area. urp 3 t promise Economist foundation said In a sworn 

correspondingly increased. • UPI ; Barbara' Ward cailed ii “one of sralemen f >1 had been asked by 


these commodities will be ! Katowice area. 


Greenpeace 


correspondingly increased 


a scries of global discussions in jutidpntificd intermediaries." 
which man is beginning to talk :H P resenl •be plutonium at 
about serious things But in the j caaiereuce to publicise thr 
hours before the delegates pack „ n ^ e S* of nac, ear male rials, 
up their bags the question being ' 1lr ‘ Robert Hunter, Green- 
asked around the downtown peacc chairman, said he had 

hotels is, “was it really worth " 

it?" Tn some, il seems that The 



mused us laenniy-roe group — ... 

which be said had offered the trnm U -— d • wor W , X c ^ lze £*J . 
plutonium or give details of a va , ri ?K S as -“ 1116 G I?“£- 

how.ireuue to be stolen, but onahL^ ?£'«?£ VaDC0 'r er . 

he -said be was convinced the- ’ }?' “rh/Jf ■V^ong -Wj 

group's claim was true because r Iihip ut. ^ n * a o ns . ■« B *? 
of contacts made. In Britain, ..„!!!!> J|^ e . the nucleaf . 

France, and the U.S. power plants. - ; ' - j 

Tbe. -idea, be said, was to "We must instil : some sensei 
bring home to the conference of Pride in . them Wbigb '.-might t 
that “this incredibly deadly make "them change their -mind, ' 
material " was no longer in the about the "dumping of technn- r 
hands of governments alone. ‘°?y which we have found too, ... 


dangerous and too tmeconomica 
for onrselves." -Miss Mead. 00O™ 


host Canadian Government and ZinniMn mlo the declarationy, posed tn do’ Meeting in three of of the -4- said- ’ . j 

S^i?,; a T*u bl0 r i “Pi?'. yn -n 2£«r*o r .h f Wl, 7?. K? trj lhc rity's best hotels, the commit- The Forum has also helped an" l ‘l Ohp, » S . . 

travelling talk show Uni will bahotat-c the spirit of Habitat. r e e sessions have been the site apathetic city become Involved iff v* 
be fonsntien as soon a s the last *r‘ e " d! : and supporters nf nf 50 me -down-to-earth exchanges the spirit of Habitat, Until open-^’l'.r 
deiega.e gets nn the tram to the Palestinians are m a majority , n viewpoints and some interest- mg dav it. appeared that rhisrj 

S'ght-ieem Banff. and can push the condemna hnn mg reshaping of attitudes. rather smug, well-to-do urbon^ 

Bur others sue something more through if they really want to. _ ... . area nr ini J \>vH? 

tangible coming out of tills off- However, some UN officials arc . For ' m eriin " ra red lesT ahoul t he conferenc^ 

spnng of the Stockholm confer optimistic that the Third World nuUee ' W 131 tianarta- which When teachers "held^latarooS^ ' 
cnce on the environment, four nations do want Habitat to be a normally embraces free enter- polls, hardlv anv students kne» : ’ 
years ago. They see it as n sign succesc and that by the time the Prise * n d capital gains, did an -^hat Habitat was Adults lookeif- ' 
that the nations of the world declaration ^ets to its final draft, about-face on Monday and threw blank when teTerision reporters-- ' 
have realised at long Iasi that they will have softened, or tts support behind a proposal in stopped them in Die street to ask-J. 

something simply has to he done dropped, any reference to favour of full confiscation or un- them m evniain Habitat V ; 

about housing people adequately Zionism. earned’ laud profits. It was a - , . 4 . teii •• 

in what will soon become a Another little incident that h-.= switch .from Canada’s former since the morning, . 

crowded nLanet. “ cl .“°L l “ at h . as Doaition . tiut an “ eauitahie » opened, Vancouverites have bert-'?. 



COKSOUDATED BALANCE SHEET AS AT 31s! DECEMBER, 1975 


ASSETS 

Cash in hand, liquid resources and 

securities 

loans !□ customers ..... 

Sundry assets ...... 

Commitments, contingencies end 
centra accounts ..... 


3,1*4,449.777 JSB 
5,777.944,685^82 
U301.730.843, 913 


7^273^10,864 


17.31 7J98.617317 25^32348.650 


LIABILITIES AND NET WORTH Ur» 

, Savings deposits, currant accounts, 

4,399.838,761 mortgage and other bonds out- 

8.452^30.377 standing 8,186.650.179.813 

1,465,375,722 Sundry UabIIK>es and miscadanaous 

funds 1Xt24.B6S.600.995 

10^15^03,790 Capital funds, reserves and pro Ms . 433.409. 435.8*5 

Commitments, contingencies and 
contra accounts . . _ . . . 7 . 393 .273, 310.66* 

17,317.398.617.317 


11^45.655.617 


1.337.778.951 

634.010292 


"equitable 


10.815,203.790 

25.332.648.650 


crowded n In net ~.uu, c . ummu, mdmas nosltion that an “ eauitahlo openeo, Vancouverites nave oeen -1. 

C H W a tit d at PUl secretary - general ETuSnSSS from °H a bTtat pnfltt sb^ld be JSSStS 

irique Pcnalosa hoped it would was adrafiMmnmnioS tha^rLil returned. , Nobody tried to define ? 


Enrique Penalosa hoped il WOUIU was a draf, rnmnmninue th-ir rail revuraeu. nuuwij raea 

be « , unprecedented effort by Tnto toe SnTT^ei' two wbat Would be equitable. 


Even if tbe conference is a fl.opl’V 
it will be long remembered . 


COMSOLIOATED PHOOT AHfl LOSS ACCOUHT FOR THE YEAH ENDED 31st DECEMBER, 1875 ' 


EXPENSES AND LOSSES 

Lire 

US. J 

Interest paid . 

471.682.685.521 

690.012.705 

General and personnel expenses 

172.1 23JT7.289 

2S1.789.610 

Provisions, depreciation, ioasas and 

203.631.226.441 

237.880.871 

Profit for the year ■ ■ ■ . , 

847,447289.35! 

9.854.746,145 

1.339.662.986 
14.415,95* , 


657^035,496 

1254,096540 ! 


INCOME AND PROFTTS 

IntaresL premium and mlaceileneoiie 
earnings on liquid resources and 

Lire 

US. i 

securities 

Interest and other earnings from 

241,944,234,075 

353,926,600 

customers 

Allocations used, income and sundry 

£08,118.984.870 

743.29B.TOS 

profits ........ 

107^38.616551 

657^02.035.436 

156.673.635 

1.254.0B3JMQ 


Chairman: GIORDANO DELL'AMORE 


Managing Director. ALESSANDRO NEZZO 


,.U qclimuii 41 immuMiM! mat me organisers did not expect Jencno; oeacn in oia. weatbenng. — dlolomacv and ali. that— eafd of 

what use are advice and lochni- delegates to reach any startling white-painted hangars that were the Foru’m:' “This is where" m? \ 

fi a i afsisxance to countries From conclusions. Among other things, once -part of an air force flyujg inspiration ' has come Jrmd. this flfnc 

the international community? the communique declared that all boat base. The Forum has im- is what I shall remember. *n’ 

he asked as the conference began, people should be entitled to pressed everybody. In essence, , »j aot think - a govern -7-:. 

Unfortunately, meeting the enough food, to shelter, employ- it's a huge pleasure fair' where men lai- organisation could 'fiart 

ideals of Habitat has not been ment, health, and freedom. anybody- with something -to say put- together a sire like ih> i7 

easy. The whole question of The disclosure of this document about alternative life styles has matter how hard they tried- It '* -V. 

giving Ihe poor a decent standard which summed up discussions been able to set up shop. Some a tribute to ingeriuiiy and iiidi: -- 

of living has become enmeshed that bad not yef been held, drew 250 groups are. here representing vidualism and that,- i thiilC " " : 

in national rivalries, rriving rise a flurry of hurried explanations, everything from houses made of what we. need xnosf'oF all.". 

to the viewpoint that Habitat The deputy secretary-general said sulphur -blocks through toilets — - — : r-r~; — ~ — 7 — 

could be little more than a nice it was probably a mistake to that torn human waste into -fSllJrinfuS!' 

holiday and a chance to air. yet draw up rhe document as if it bad garden compost to a school that S!67.e^ t£^M*Str s5j*Sii.fiS' 
again, well-known nationalistic already been approved and the teaches ecological principles; York? jf Yf c ' 8,ul W**'. T 11- 
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N ? t ^ODESIA’S ■ Defence ■ Minister, 
fe** .■i Pi'eter- Van Der Byl. to-day 
• j .' i../- sk “if in Rh; interview: that Zambia 
" v '-- ' ii opened up a third front in 
% la . LBbodeinangueriUa war. 
v. -■ '- ,( K i' Government spokesman said 
r.',.; ner that * “ small group M of 

;•-* ^J.wH'rorists- bad infiltrated into 
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attempt had been made to 
up civilian aircraft at the 
'"*»■•.! strip at Bumi- Hills on the 
. It jtli'Lbante of Lake Ka riba. . • ; 

j * ^rbis was the- first official con- 
: , "i .nation of guerilla incursions 

V‘i-cr.'.. “ L !i Rhodes! a from Zambia ;foh 
*.ring a recenL announcement 
--““i Sl C - President Kenneth Kaunda 
5 because. talks bad failed, he- 

nr S^uld allow guerillas once again 
*v. ^operate from Zambia against 
’ . *'-i ?. . ndesia. 

‘Hr. Ian Smith, the Rhodesian 
'i t^'iirie Minister, has said that 
- ivi'odwia has . suBRci.enr spare 

. v,' in poorer to cope V:ith this addi- 

■ t Y;l threat, but the new incurs 

i Y ns mean that there wJJJ now 
r? four operational areas in 
/ odesia. In the narth-east there. 
1 „7 ; »?i operation *' Hurricane,*' in the 

•" . ’7 ^ith-cast "Thrasher” .and in 

low - veld “HepulseJ” -In 
" j- the latest development 
r ,— *’.wns that Rhodesia is facing 
' ^v-ursions on all sides. 

• ' ,- ir > j,Th.e latest security forces com- 

■..V -* T :• •& inique reveals that three more 
: ir^enllas have been killed in 
*-’i? Past three days, while four 
" •’ ■ s-^rkan childrCn died- io. a land . 

.* explosion. Two African 

• -I'^rillans were, killed by guerillas 
an African.child was shot 
J 'd killed during a- contact he- 
— een security force* and - the 


SALISBURY; June 10. 

guerillas, -. An Africa* soldier 
was killed In action,— - . " 

So -far this year, the guerillas 
have - suffered 3®.: casualties 
while security ^force losses total 
41. ' Civilian deaths have in- 
creased to 94 killed ^Terrorists 
and- more - than -40 - curfew 
breakers have been killed. 

. Reuter adds: The opening of a 
new. ..front; along, the. BOO-mile 
Zambian border could j-POse a 
major task -for the emburdened 
security forces,. Which., have 
already been forced into extend- 
ing the .call-up of ciyiliaps into 
the. services. “ 

- Military analysts believe that, 
because of the nature of. the bush 
war, the . present attempt to con- 
tain and destroy the guerilla 
threat, means that Rhodesia must 
deploy up to 20 men .For every 
guerilla. ' . ■ 

It also means deploying -large 
numbers of vehicles and military 
equipment, as -well as . aircraft, 
and setting up command - posts 
and .military -infrastructure. 

• The Swiss Government is 
reviewing its policy r whkh per- 
mits companies ia Smtserland to 
sell onlimited exports to 
Rhodesia, the Foreign- Ministry : 
said to-day,- according:.. to a 
Router' report from!' Bernei ' 

Mr. Hansjakob . Kaufman n. : 
deputy director of thfr-,Fo reign 

Mims try's. . 'department.' T dealing 
with Afffcan affairs, sail Govern-; 
meet plans -to- plug loopholes in 
the Jaw would not jpvdlvc a 
complete ban on exports. . ... 

. “ A reconsideration of !the need 
for siicb a -measure is : in ; pro- 
gress. We. shall certainTj:' reenm- 
mend closing the loopholes 
which have appeared,"' : .^, a. , 


Iran cuts 
price of 
| heavy oil 

i Iran yesterday mi the priro of 
i its heavy crude oil hy 3-7 cents 
: a barre], a spokesman for tbe 
1 National Iranian Oil Company 
i said, according lo a Reuter 
! report from Tehran, 
i The reduction was ia line 
| with decisions taken by Miu- 
|. islcrs of the Organisation or 

j Oil Exporting Conntries 
■ (OPEC) at a meeting in Bali 
I last month, he said. 

! Kuwait reduced the price of 
i its heavy crude oil by 7 cents 
J a barrel lo on June 8, 

; and on the same, day, Libyan 
Oil Minister Ez/.eddin Mar- 
1 hrouk said liis country planned 
: to raise its crude oil prieps 

i 

; Brunei assets 

Brunei is likely lo withdraw 
half its Bruncl$2bii. (£4QAm.) 

: invested in sterling assets. 
Brunei's acting Stale Finance 
Officer H. . C. Williams said 
yesu-rday. ■“With Ihe pound 
sterling down one is 
‘ encouraged in buy olher mr- 
rencies." he said. 

Witness dies 

Japanese businessman Turn 
Fukuda. regarded by Govern- 
ment prosecutor-; as a tnajor 

Hiincss . In the Lockheed 
bribery scandal, died in faos 
pilHi lo-day of a liver disease, 
aged 39, reports Reuter fruni 
ToKvu. 


CHINA AFTER THE RIOTS 



Chou En-lai’s last will 


THE CHINESE have swept up 
most of the outward signs of 
trouble, yet the April rtot in 
Peking provoked s surprising 
amount of echo in the provinces. 
The Press may seem united in 
singing the praises of the 
Cultural Revolution and damning 
capilalisl-roatlers. but there is 

obviously a degree of division in 
the country unheard-of since the 
late 1960s. The important Issue 
now is whether the. Left is strong 
enough to alter policy in the 
leelh or nationwide opposition. 

Since early April, about half 
the provinces have officially 
reported violence, robbery and 
sabotage, including an episode in 
Ihe important railway city nf 
Cbenschnw where- a govern men! 
official was bculen to death. In 
Hopei province there was Inot- 
ing of grain and rifles. Sub- 
versive posters and handbills 
were common. The country was 
bu'/rjog with rumours, including 
a persistent story that Premier 
Climi En-lai had given a warn- 
ing before he died against any 
further Cultural Revolutions. 

Railway transport *as upset 
hce.uisc of factional strife. 
Immediately after the Peking 
demonstration. Nanking station 
was plastered with posters 
attacking the late Premier 
Chou's critics. Visitors lo China 
m April said that trains were 
delayed because of mpetincs and 
disputes. In Chengchow' and Sian 
aovernnieni officials helped in 
service lot-nmotivcs and lo 


handle freight w ease the 
strain- 

The distribution svstem seems 
to have been thro'vn into dis- 
array. Food was so short in 
some places that people had to 
queue for their rations. Technical 

troubles last February at 
Tacfaing- Chinas star oilfield, 
caused hitches in ihe supply of 
kerosene. 


Sabotage 


Half a do^en provinces have 
reported “tou n te r-revolutiona ry ‘ ’ 
activity, sucb as the putting up 
of posters or the sending of 
anonymous letter*. Warnings of 
"sabotage" come from many 
more. Peking radio alleged thai 
class enemies had t unsuccess, 
fully) tried to persuade the 
military thai “the People's .Army 
should bf* on the people's side." 
The rutnour-niin. busy at. any- 
time in China because of the 
lack of reliable news, has been 
working overtime. The authori- 
ties have obviously been deeply 
alarmed by the stories lhat were 
getting about after the "Tieoan- 
men Incident." — rhe riots in 
Peking during April. 

The most damaging rumour, 
which several provincial radios 
and the party journal Red Flag 
have already denied, is that 
Premier Chou gave his wife a 
deathbed last will and testament 
to distribute in the party Central 
Committee advising them to 
beware of any further Cultural 
Revolution*. A recent denial of 
this story was alsn issued to a 


BY COUNA MaeDOUGAU. 

jrrnup of visitin» Japanese. But 
the "fabrication" of bogus 
" instructions from Chairman 
Mao.’ 1 " talks of centra! leaders." 
and particularly "the premier’s 
will " have spread far and wide. 
Chengtu radio recently confessed 
that they have done a great deal 
of harm. 

The Ministry of Public 5eeuriiy 
rent a man to Chengchow to 
investigate the riot there. Three 
weeks after the event he appar- 
ently had not caught the culprits 
as they were alii] identified in 
the Press as the t«o “counter 
revolutionary elements " wearing 
a brown jacket and a pair of 
^las.nes respectively. 

So far Lhe situation is more 
nr loss under control. Provin- 
cial leaders have turned out in 
force a l rallies, presumably to 
give an impression nf solidarity. 
But it can surely bo skin deep 
only. Alihough a provincial 
official at Hanachnw inhere there 
were prolonged labour troubles 
last year, ended only by sending 
troops inm factories i is so far 
the sole voice attacking "inter- 
ference from the Left" as well as 
Trom the Right, there must be 
many who agree with him. 

In ihe provinces the number 
of officials rehabilitated after 
disgrace during the Cultural 
Revolution is huge. They are 
nor likely to sympathise with 
more de-? tractive radical move- 
ments. Already ;be existence of 
uneasiness among, the military 
has been *ugeested by a reshuffle 
of disiricr commanders. 


None of this is to say that 
former Vice-Premier Tens still 
commands wide support in the 
provinces. The Feeling is not so 
much for him, as it is against bis 
enemies, who looked like revers- 
ing the practical policies of the 
much-respected Premier Chou 
behind a smoke screen of 
ideology. While Teng may have 
been more Tactless than Chou, he 

was no further to the Right. In 
the heyday of Premier Chou's 
power in 1972. the Chinese Press 
was advocating material reward 
fnr efficient workers in a manner 
fit to make Chairman Mao's hair 
curl. 

Ever since the Peking rim 
China- watchers have been argu- 
ing about whether the rise of 
the Left means that the radicals 
are strong enough to alier 
policies. Obviously they are now- 
able io resist ihe changes in 
educational polii-j which Tong is 
alleged m have proposed. Much 
more immediate, though, is the 
question uf alterations in the 
current five-jear plan, in the use 
of resources and in the role of 
foreign trade. 

The evidence i^ still contradic- 
tory. One the one hand, in recent 
weeks references to Premier 
Chou's plan for rapid two-stage 
industrialisation have been 
dropped. - So has mention nf 
agricultural mechanisation, which 
was the subject of an important 
conference Iasi September. The 
Planning Minister. Yu Cbiu-li. has 
only rated one mention since 
Premier Chou's funeral, and that 


was ra a non-official capacity. On 
the other hand, the Chinese con- 
tinue to say publicly that there 
will be no change of foreign 
trade policy. Tbei'r purchases of 
complete plant and other tech- 
nology are soaring. There is no 
change of their attitude to buying 
on supplier credit, and they 
appear uninhibited about their 
trade deficits of the past two 

>ears. Thisr suggest* that the 

Foreign Trade Ministry!* facing 
the future with confidence. 


Motives 


For Uie outsider, disentangling 
political from practical motives 
in the running of the economy is 
cot easy. The oil industry, which 
was to provide exports to pay for 
imported technology, has bad pro- 
duction and marketing as well as 
political problems. The Minister 
for the oil industry. Kang SMh- 
en. has vanished. Chinese crude 
is unatti active to foreign pur- 
chasers because of its waxiness, 
and low flashpoint. Treating it 
needs special equipment and 
therefore extra investment. The 
Chinese have had a hard lime 
recently frying io jell it. Further- 
more. in February some 
mysterious technical trouble at 
Tacbing caused heavy reductions 
of nil shipments to Japan. On top 
uf these practical problems com** 
the ideological complaints tbaf 
former Vlcr-FTemicr Teng 
wanted in export Chinese taw 
materials to import foreign tech- 
nology. 
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mercenaries 
trial opens to-day 


BY JANE BERGEROL 

- ’ BE TRIAL In Angola of 13 
. .. ..ritish ahd American mercen-. 
„ .. ; *ies captured in the Angolan 
ar will start 'to-morrow in 
: uanda's Palace Commerce, 
' - was confirmed , he reto-night. 

The charges against' the '13 
;. ’ . reused will be made, public for 
. le first time at -to-morrow's 

- pening session and -tbe iridicP 
■■'■ ‘lent will also include- the s$ri- 

•; ences suggested by the .prosecu-, 
or. • • '•-• 

in Angolan law, lire death pen- 
alty may be used; ‘but’ tfee Presi- 

- -Jpnt has the power to chmniut'e 

. i. ■ • v ' 

-■ Twn American .lawyers ' in 
. -.panda to defend the American 
- . . i.crc^narips up for . trial. : have 
»- - ad several meetings with their 
■ ients and are preparing their 
--fence brief, along with four 



hgolan lawyers defending' those 
lercenarics who have not 
rought in their own defence. 

The - Americans ciaitn their 
S vo clients are not; facing as 
!Ti'f ave charges as -many ' of tbe 
8 1 British mercenaries involved, 
1 1 fl?catise; the lawyers -say, they 
■•■ ere only iri Angola for “three 
- four days.'* They claim that in 
ia! time they did not fire a 
ngle shot; > 

-£Tbe U.S. lawyer Mr. Robert 


LUANDA. June: 10. 

Gesner told UPI he would call i 
as a witness Defence Minister 
Henrigue Iko Carreiro’ ;fio be I 
could: ask Tiim 'about condifihris ' 
in the -country when th^ mer- 
cenaries were -captured,]— . 

Meanwhile ‘ *n viAngolatni 
sponsored international {cgtnmis- : 
slon'- of Inquiry that has^ been ! 
sitting/ izr dosed session:-:: here; 
since Monday, is due to make a i 
statement on its work sot fai^later 
tonight. The.ctmtutlssiQBi consist- 
ing of lawyers from 31 countries, 
including. Britain, the - U.S., thoi 
Sovier.lfmonV Cuba and *'evehan 
African countries, aims^t pub-i 
lk^tiom r of ' a “ White. - Book - ” 
bringfng;. together 1 W findings 
and recommending. • if possible, 
action ; at the Unite^Nations on 
a resolution- ^ Which iwoold place 
U.hf. ' member -estates under an 
obligation- =to : -stop mercenary 
recruitment in : tfieir countries. 
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Nippon- Australia treaty 
will besignednextweek 


it; 7 . t“ 
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USTRALIAN. Prime Minister, 
afcolm Fraser, and. -his Japa-' 
L§e,- counterpart Takeq Miki 
-ill sign a' Tong-delayed basic 
eaty of friendship and" co- 
■eratlon on jime Ifi in Tokyo; 
.e. Australian .embassy an- 
' maced to-day. 

The treaty, previously knowm 
i . the Nip pon -Australia Rela- 
ins Agreement, was .scheduled 
have been signed in 1973 but 
icame ' bogged down over 
onomic .provisions. The treaty 
ms io formalise international 
id regional- co-opera than,', trade 
• id cultural "relations between 
e two countries. . . 

A. major stumbling block was 
t wording of a clause granting 
.cb country “virtually" most 
- routed nation status, a source 


TOKYO. June 10. 

said.. .. 

•Meanwhile 1 ' in Canberra, ac- 
cording to preliminary esu mates 
by the ■ Statistics Bureau, the 
rate of growth of wage costs has 
slowed. 

Average weekly earnings per 
employed male unit fell from 
AS175.S9 in the December 
qtiartefto A$165.80 in the March 
quarter. ' 

lh r seasonally -adjusted terms, 
however. March quarter earnings 
were'AS2.40 higher than in the 
December quarter. That quarter’s 
earnings increased by AS4.S0 
over the preceding three months, j 

Tbe anuaLrate of increase has 
decLined each quarter since the| 
December quarter 1974 peak olj 
A $27.90 until this latest levelling- 
off. 

Agencies 



Growth checked in Kenya 


-BY OUR OWN CORRESPONDENT 


NAIROBI, June 10. 


EN Y.VS'grbss d&iue'stic product 
constant prices increased by 
iiy .about one per cent, in 1975, 
rainst 4. per cent io T974, the 
mister for' Finance and Plan- 
ng, Mr. Mwai Kibaki. said here 
day. He was Introducing his 
inistry s animal 'economic sun- 
y. ahead of his Budget ;which 
to be presented on June 17. 
Mr. Kibaki, however, forecast 
at the GDP at constant prices 
is year will increase by between 
ur and five per cent. ^although 
■ » will depend on fanning 
'eas ieceiving adequate rain for 


crop and livestock production. 

- The balance of payments defirit 
was reduced from 3.300m- shil- 
lings in 1974 to L540m. shillings 
in J 975, and ' a further reduction 
in the deficit is expected this year 
from Import restrictions and the 
limiting of Government spending. 
'• , More emphasis is being placed 
on capital expenditure, and this 
: is likely -to continue for the next 
-.year. . The result. Mr. Kibaki 
said, will be to place Kenya in 
h favourable 'position to parties 
pate in the returning prosperity 
now materialising-- 


You’re looking at one of 
the largest financial structures 

in the worlcL 


Mauretanian raid ideaths 


BY EIRENE FURNESS 

AURETAN1AS . 'K' ." President 
okhtar OuJd Daddab's palace at 
: ouakchott w'as'apioag buildings 
imaged by -Tuesday’s Polisario 
ront attacks on tbe Mauretanian, 
ipital. • - v 

Salem-Ould Sadek, Information 
inisier of the' Sabaran.i Arab 
emocraric Repdblid. said ; in 
Tgiere that' the: West. German. 


ALGIERS.’ June 10. 

Spanish and.American embassies 
and the Nouakchott radio station 
had also been damaged and there 
had been casualties among tbe 
President's palacfe guard. 

Reuter adds'-frotn Nouakchott:} 
.The Potisario leader Sayed el 
V7ali, was fitlqd. yesterday in. a 
skirmish ; with k Mautitaniah 
forces; official sources said to-day. 


In terms of banking experience and 
expertise, the Bankers 'mist symbol is an • 
intemationallandmark. 

Our assets are over 19 billion dollars: 

Our scope is worldwide, in thirty-four 
countries on five continents. 

"We'Ve been a major financial, presence 
in-London for over 50 years, in New York for 
over 70 years. 

Our dealings with Scandinavia and Brazil 
go back over 60 years, with Moscow nearly 
15 years. . .. 

. - We offer a staggering variety of services 
-internationally. For each we offer the same 


high standard of professionalism. 

Here in Britain were based in London, • 
Birmingham and Manchester. We’ve built 
strong links with international companies, 
matching .their objectives of export-led 
growth with our expertise in foreign markets 
and finance. 

We’ve structured complicated loans for 
them, to meet each of their own individual 
needs. We handle documentary credits fast. 
We use our international money centre to 
speed currency transactions. 

^ And working with our customers here in 
Britain, we’ve developed some special areas 


of expertise: commodities, insurance, energy 
and pension fund management. . 

Wherever you see the Bankers Trust' 
Pyramid, you're dealing with 
a full- service bank in the 
fullest sense of the word,- 
with the capacity to raise, 
lend and manage money any- 
where in the world. 


BankersTrust Company 

London, Birmingham, Manchester. 



New York, London, Milan-. Paris. Tokw, Singapore and Nassau, lniernational Banking Subsidiaries in Chicago. Houston. Los Angeles and Miami. Affiliated Institution* in Turcnto- Brussels. 

London* Frankfurt, Rome, Zurich, Panama City- Buenos Aires. Sydney. Hou^Kong and Bangkok. Representative Offices in Chicago. Houston. Los Angeles. San Francisco. Toronto, Birrr.inghKin. Manchester, Brussels, Copenhagen. 
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By Roger Matthews 

. MADRID. June 10. 
MORE EXTREMIST merabers.-of 
rhe Spanish - Right wing were 
elated to-day at having at least 
temporarily stalled the Govern- 
ment's plans to legalise selected 
political parties. 

After the Cartes (Parliament) 
yesterday approved by a sub- 
stantial majority the Govern- 
ment's proposals for a new Jaw 



BY PAUL LENDVAI 


VIENNA, June 10. 


THE WARSAW Pact to-day put Neither Soviet nor Nato spokes- the West produced figures more 
forward what a Soviet spokesman men would elaborate on the de- than two years ago, the East 

called “important new proposals" tails of the Initiative, because, in challenged them but declined to 

in a surprise move at the dead- theory at least, the talks are con- produce its own or to specify to 

locked 19-nation East-West force fidential. But the Soviet what extent it thought Nato 

reduction talks. reference to making the talks figures were, wrong. 

Nato's immediate response was "more concrete" — and repealed Although it is not known what 
cool, however, according in Wos- Western complaints about the information 'the Soviet amhas- 

tem sources, since the initiative Warsaw Pact's reluctance to pro- sador has produced, it evidently 

spelt out by the Soviet chief duce figures on forces and arraa- has not met any of tbe basic 

delegate. Mr. Oleg Chlestov, had ments — led ohservers here to Western requirements, 

not changed the gap between the believe that Mr. Chlestov must Nato last December made an 
i*n political associations, the [ positions of the two sides. have presented at least some offer to reduce U.S. nuclear 

deputies refused to pass the The L'-S. chief delegate. Mr. data. strength in Europe by about 

‘•onsequenrial changes to the] Stanley Resor. said the Soviet The official Nato spokesman, 1,000 warheads, 54 Phantom air- 
ocoal code and had them sent j statement was unsatisfactory, but Mr. De Vos, of Holland, com- cra f t an d 35 p er shing missile 

to a special committee for ( will be studied by the West. plained in April, that although launchers, in ‘exchange for the 

withdrawal of a Soviet tank 


partial redrafting. 

As a result, Spain has a law 
which permits political parties 
and a penal code which forbid? 
them. Government officials des- 
cribed this as on more than a 
constitutional hiccup which 
would be rectified within a 
fortnight. Even so. it has 
emharrassed the Government 
which imposed a guillotine on 
discussions in the Cortes because 
the passage of the legislation i 
was considered to the urgent." 

Apart from objecting to the 
penal code changes 00 the 
grounds that 


Tiig-of-war in the Baltic 


BY HILARY BARNES 

THE CREW of a Danish naval 
launch yesterday won a tug- 
oT-war against an East German 
patrol boat In the Baltic. Tbe 
object of the struggle was a 
Danish torpedo which the 
East Germans tried to seize. 


COPENHAGEN, June 10. 


The torpedo was fired by a 
submarine on an exercise 


, , 'tiu-y w, " ore about 20 miles west of the 

vaguely worded deputies were; is | and „ r Bornholm. A mine- 
3l>o strongly influenced by the sweeper was sent to retrieve 
news that a local head of the [ i( whlM1 •„ surfaced, but the 
National Movement, still the: Eas{ f ; erman hoat go , }here 

^!L ni !™ d „. P ^..L' ! first. according to a statement 
by the defence command. The 


minesweeper, however, sent 


out a fast launch which 
succeeded in getting between 
the torpedo and the German 
ship and prevented the 
Germans from hoisting the 
torpedo on board. 

Foreign Minister K. R. 
Andersen to-day called the 
East German ambassador to 
him to protest against the 
German naval action. 

An officer taking part in the 
exercise said there were 10 
Warsaw Pact vessels observing 
it. "I don’t know why there 
were so many. One would 
have done just as well,*’ he 
said. 


army. 

The Warsaw Pact proposals 
put forward in February were 
publicly criticised as “ dis- 
appointing " by. Nato because 
despite the' .East's great 
superiority in ground forces and 
tanks, they still aimed at main- 
taining the disparities. In any 
case, it is certain that the new 
Warsaw Pact initiative goes no- 
where near meeting the Western 
demand for asymetricaf cuts, 
in order to reach a common 
ceiline of ground and air force 
manpower. 

It remains to be seen whether 
to-day's Soviet move will really 
make the talks “more concrete." 
A-. Warsaw Pact delegate is 
scheduled to speak at next 
week’s plenary meeting <so may 
yet provide further clues as to 
its real intentions. 


The UN mandate in Cyprus has been renewed- but otherwise^he isIgjHp, 
problems remain unsolyed. David Buchan.; reports on a visit to<Ni^j a -j 

1 # 



public 




many 



spending 


[tttE UN Secretary General Dr.' Greeks is explained by .the fact going , ygM* Wes c 




[Kurt Waldheim reported on that the Den Wash ^ ia £?l 


Tuesday that the mandate -of the laudable reasons, is not hand- case before a few -QQQ.jUgj- 
UN peacekeeping force- in Cyprus, ine 'out new title deeds— -or. at conferences. “may becoid 


By Michael Yan Os 

THE HAGUE Jane 10- UN peacekeeping Force-in Cyprus, ing but . , , .. „ . -v W 

THE DUTCH Government has ™ ew ?* '**, mother least Jtpt. ju ? t yeL^ne JheJess. ^ecessity. JJ^gtar^ 

presented to Parliament here six months, 
proposals aimed at reducing controversial 

ture S ^r t nearlv >ll Fls C 8.Ibn e,l by the ? talks between the Greek and 2*0. Most interestingly of all, bis What both . the Makarjos ; ^ 
1980 New plans to stimulate Turkish communities on the chief opponent Jin the presiden- Clerides factions agfee bn im* 
Investment 2nd to reSroerere Island under the UN aegis are- tialrace. Mr. Mid bat Berberoglu, -nature of the obstacle. w,g 
Industry were also unfolded deadlocked, and there is no sigh has come out for. Cypnis for Greet OFpnots face: therrefos 
here tonight. Of the proposed of the - meaningful -and .Cvbrfots and- against 

Eta hTS?” f condition TS * «tanw ™" «Sg- Gtan£ 

oy social security reconvening them. - which would partition the the size of the two zones. 

Cypriot*. - - State,, tho freedom o, 


including pensions, of nearly 
Fls.S.Shn. The rest of Govern- 
ment spending will suffer a 
relatively minor cut of some 
Fls.Sbn. 

A White Paper setting out 
‘tbe so-called 1 per cent.- 
operation — reducing tbe 


The Turkish 


now sit on nearly 40 per cenC Mr. Berbcrogluc is unlikely to » gv ririrto ( SS - 

of the island and therefore have l opp I e H M h ( pR n £uNican Peop?e? of tS one to hold pftJSSS* 
less need for the intercominunaI-^ e . ar, d " s K *P UD !! Cdn copies -rt 


talks 


.0 succeed profess Weir ?«»_ C^riS." f “"ii--— ^ ' 


a proportion of the national 
income to around 1 per cent, a 


era Turkish sector are the dis- June ,7?;^ SfrkiSh the central Government • 

possessed, say that the talks so iJL.!?!! 9 ?. “J tSf some freedom for, ' GriStaf 


income 10 arounu *, firr wui. « (jomhjvq, say uiai tne raiKS so * ■ =>y some freedom for. GfPftki -^3 

year— was presented here by far have only maintained " the -Wpn * 1 j. in * once the ^teMon^ op€Cale jn the Turkish^toi? 
several Cabinet Minlsjers, In- illusion of progress where mine : Tfnie is not ' oh thT*®* 


cal body, had heon assassinated 
in tiie Bilbao suburb of 
Basauri. 

Tension grew in the Cortes to . 

S’lcb an extent that the -Justice i 
Minister. Sr. Antonio Carrigues, 
reminded members that the law 
permitting political associations 
did not mean that the regime 
was dropping dropping its guard 
against terrorism. 

Police have launched a large- (XT ,_^ , 

scale bunt in the Basque pro- ' * v >ATu Defence Ministers agreed AW ACS to-day came from most AW ACS would have to betaken 


Nato warning system studies 


BY MALCOLM RUTHERFORD 


BRUSSELS. June 10. 


vinces for the killers and are I here to-day that studies of the members of the alliance. Apart by the end of this year at the 

sec-; multi-billion dollar airborne from Britain and the U.S.. latest Continuance of the Nim- 


claim that the killing wns the 

work nf the Basque separatist 
grouD ETA. 


understood to have arrested 

eral people and searched be- 1 warning and control system Canada, West Germany and Nor- rod procramme will shortly 

tween 300 and 400 homes. They j (AWACS i should be continued way were all said to have come require a large injection of funds 

with a view to a final decision down broadly in favour, but none which the British Government 

being taken in December. But of these latter countries was would prefer to devote to 

there is still no great optimism ready to make any financial AWACS. 

that the system will be adopted, commitment and the Germans It already seems clear, how- 
at least in its original compre- appear to have failed to set any ever, that' even if Ministers 

bensive form. part of their defence budget decide to go ahead with the 

The studies over the next few aside for it- AWACS programme next Decem- 

i months will concentrate on the The only European country ber. it will be on a more modest 
number of aircraft required, The indeed to have made some pro- scale than oriEinaliv envisaged, 

overall cost of the project and vision for an airborne early Plans for a fleet of 36 rnriar- 

enst-fharing between member warning system in future defence carrying converted Boeing 707s 

countries, as well as the indus- spending estimates is Britain, will almost certain'y be spared 

trial arrangements which would but the British have a special down to something between 16 

allow work on the basically problem in that they are already ant j 24. 

American system to be sub- funding an alternative pro- The effect of the reduction 


Cut likely 
. in German 


eluding Premier Joop Den UyL 
A separate White Paper on the 
future structure of Dutch in- 
dustry will be published to- 
night by the Economics 
Minister.. , Zl will Include a 
range of measures to help 
stimulate corporal? invest- 
ments selectively directly and 
through wage cost subsidies as 
a means of improving tbe 
economic structure and to Im- 
prove employment in the 
longer term. 

Premier Pen.Uyl said at a 
Press briefing here that the. 
plans were not only designed to 
bpip cut inflation and raise 
employment, but also to stop 
the decline of the real growth 


t exists.’’ " ~~ Cypriots resume. But as Mr.- 


' -STS” Clerides. 5? teadS ^iot side, NowfaeT?.^ 

only on the strictly human i- cr«k CjSrit?" '^moderS^ J * aders more conscious. 


SinS out7twi>pede^oo 


ties’ negotiators likely to r^me ^“kerbcroglUc^^i^ on G igM§ ■ 

contact soon.. The Greek, side terete, concitiatory proposals . . 

fto the tune .of £Vtm. tMs y 


wants to take up the matter of 
2,200 Greeks who are 'still un- 
accounted for since th£ - 1974 
war, the fate of the. 7,000 Greeks 
still left in the north; and the. 
provision of doctors and teachers ' 
for their enclaves. 


So far the Turkish Cypriot 
president. Mr. Rauf Denktash. 
has stood rock-like ' on" his- 
demands for a weak central 
government giving most of its 
power to his new-fledged 

«..u ..Vi..™ «» H***** *«• ‘Turkish Federated -State 'of - 

of the national income and tn “J'P™ 8 T ?' a Greek. Cypriot 
safeguard the country's social counterpart, with only mlnorter- . 
services which are said to be [“ ori ,fL, a °J u ? ra '^, nts between the. 
among the most generous in ™°. . , “J 11 a series of. 

the world. He said this nack- Cypriot elections now in 

age was being seriously threat- P ro ^ r ^ have produced a few . 
ened hv the fact that there J®" 1 * “ his political standing, 
aro so raanv inactive members !? e ?: c , could have con- 

siderable implications for. his- 
hard line towards his Greek ■ 
neighbours. In the first of these 
polls, the municipal elections - 


of the papula lion, a higher pro- 
portion *han in almost all 
nriehhnnring countries. The 
general aim would be to limit 


ernridl 4* I ■<! tv«iui*l 'nr 11* __ .. _ -■---wiw 

l he number or people eligible Mr. Denktaish’s 

for soeial security navments ‘ 1 -Uit.v party won only 


By Guy Hawtin 

FRANKFURT. June 10. 


nt*b«r than cut down the 

sc»i'ii*e«^ 

The l per cent, operation 
will start nn January 1. 1977. 
and in that year alone, the 
earlier planned growth of 
general Government expendi- 
ture icill he cut by nearly 
Fls.lhn. and that on social 
security payments by well over 
Fls.l.Shn. General Government 


contracted to Europe. There will gramme of their own. the would be that the system would I spending cutbacks cover many 


THE BUNDESBAHN, west JL 1 ". 0 [ urthcr st M di ^ s - j . n whi ^ Nimrod Mark 2. no longer be able to provide 

Germany's State-owned railwav R «taln has a particular interest. This ; was one reason why Mr. round -t h e-c l0 ck surveillance of 

svstem. is expecting to cu to °. n the most desirable configure- Roy Mason the British Defence Warsaw. Pact activity from the 

losses this year. But despite 


seven of the 11 municipalities 
losing both the Turkish half of 
Nicosia and Kyrenia. though re- 
taining Famagusta. :• 

Discontent with the Denktash 
regime centres principally on-the 
way he is said to have directed 
the plums from the “ Greek 
spoils ” — abandoned farins, 

houses, and factories-^to-.his 
political and personal -cronies. 
Turkish Cypriot newspaper car- 



Archbishop Makarios and 
theiow) Rauf Denktash 


have . gone far to ; m atari, 
refugee 'cord unplayabte.r Ma ' 
of the refugees are still In sbitJ 
and, in one particularly ' 
salubrious "instance, -.*1,400.^15 
crammed Into a small. pa^ - 
.factory. _But the . 

"under canvas are to get a-ro 
over their hradp h.j. Lqe eod* . 
the year. - : >.5 

•• Jobs: are- -"more difficult;^. ■ 
create, especially for. thosftiiS - 
none., but . farming- skills Vjrirf . . 
there is little land ta'-pva^S - '" 
Where a few. years' ago ihertm 
an overall labour shortage <m 
there are 1S.0C0 imeOap'bypSj 
per -cent; : cf tKe. tbta wm 
force: T as- Makarfi^ G.-ww 
nient Is unwilling,' too; . 
courage permanent- tui'sraH 
as a solution when Ttirks4 
being- brougaf into the 
though some refugees ■tenre.flr. ■, 
rhe is 1 an d;, In cl using ^ . 

village from the Karpas pami 
sula, the no rth-e astern Cyij^ 

“ panhandle,” . which haa^ 
camped en bloc to Southaioji 
But .short term cor tracts-]; 
'"been arranged for many refuget 


in; Bulgaria. and^CmbarioyjK 

■ . •• .. vr,«„ : and. the economy at homeis iS " 

- • -i . -.- ‘ , . ia 8 UP-' ' - '• '.' . . '' 

t “ t . should net . .want T to :kw 

-1 nfl nOO rpfuOM-c Hisnirltorl -ul 
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heavy federal subsidies, the 

deficit is still forecast to total a 
breathtaking DM4bn. (fSSSm.i. 

Last year the Butidesbahn lost 
DM4.29bn. (£953m » at to-day's 
exchance rx^esi. But this year's 
more cheerful prognosis comes 
about as a result of an increase 
in both freight and passenger 
traffic, as well as the implemen- 
tation of rationalisation. 

. The Bundesbahn, often put 

forward as a model European 
railway system, has for long 
operated at a heavy loss. In 1974 
the deficit would have been even 

higher had it not been for 

Government subsidies of 
DMIObn. (£2.22bn.). Tbe 1975 
subsidy totalled DMIO.Bbn. 
(£2.42bnl. 

• Dr. Wolfgang Vaerst. presi- 
dent of the Bundesbahn. said 
to-day that freight traffic during 
the first half year was slightly 
above target. It stood at an 
average of 7 per cent above the 
1975 level. Passenger traffic had 
risen by 2 per cent, on the pre- 
vious year's performance. 

The improvement in results 


Italian prime rates up 


BY ANTHONY ROBINSON 


ROME. June 10. 


aprnuiHK LM tiWLixs LMUT uirtiir . - . , T r .7«. v ** v " 3E7 T&Tw 

areas, with the most pro- ! 2 °h 5 f fir 5 ,; ,. a ni po ®P " the -‘ D .epk- 
nminppd rule in nduratinn ta-hfatcaL 5 . who, the opposition 'for&Sti 


tion of the aircraft. - Secretary, told the Nato meeting nor th*eni to the southern flank. 

Support, i n principle, for trMiay that the decision .on- instead would hive to rhonse 

the aireas thought, tq be «f 
., greatest interest. 

■ Three versions of ^ic con- 
verted -707s are under considera- 
tion. The one which most- appeals . 
^ ^ - , -’’to Britain is especially equipped i 

THE ITALIAN Bankers Assncia- which has been evident since last. f or ma ritimp reconnaissance 
tinn, Assobancaria. to-day petober. though othh- feountries are more 

officially announced a further Reuter adds; The ruling interested in reconnaissance over 
rise in the prime rate from 18 Christian Democrats, weakened j an (j 

oer cent, to 19.5 per cent effec- by new allegations of Lockheed Even the minimum price per 
tive immediately- The decisipn bribe payments, admitted to-day aircraft quoted in vesterday's 
reflects the increasingly tight that they may lose their elec- Financial Times as 865m.. is now 
liquidity squeeze connected both toral showdown with the west's sa jd t0 he on the low side and, 
with rhe import deposit scheme, largest Communist parry. in f acti the estimates could grow 

which obliges importers to Christian Democrat Party almost indefinitelv. depending on 
deposit 50 per cent of the cost President Amintore Fanfani, how much equipment is to be 
of their imports in a three month appealing for wider support, included, 
non-interest bearing account said that a Communist-Socialist Ministers meanwhile received 
| with the Bank of Italy, and a hloc may win the June 20 a new report on the growing 
further drain, estimated at national elections unless a sub- strength of tbp Warsaw Pact 
around Liral,500bn. deriving stantial segment of the neo- from Admiral Sir Peter Hill- 
from personal income tax pay- Fascist Italian Social Movement Norton, the chairman of the 
ments under new tax rules. <MSI'> vote swings over to his alliance's Military Committee. 

Liquidity is destined to fall party- Special emphasis was given to 

further, meanwhile, following the “The Tate of Italian de- the growing ability of the Soviet! 
Bank of Italy's decision to oblige mocracy l s being decided on a Union to project its power on] 
commercial banks to step up razor’s edge," Sig. Fanfani said a world-wide basis and its im-] 
j their obligatory hond purchase in an interview with .the news proved efficiency, as shown by , 
from 30 per cent, to 42 per cent magazine Gente. “T am firmly exercises, in quickly bringing 
ibis year, he said, came about as j nf new deposits. The increasingly convinced that without a flow forces from Soviet Russia info 
a result or the implementation of I severe credit squeeze, which has of former MSI vntes .toward Central Europe with relatively] 
rationalisation measures and the 1 accompanied the series of Christian Democracy or other little apparent build-up There 1 
economic upswing. Pay costs j measures taken since January 20 certainly non-Communist par- is also some feeling, however, 
were expected to rise by DM700m. | to support the lira, is putting a ties, is Is very likely that tbe that the Atlantic alliance has 
in 1976 hut it was hoped that big question mark over the dura- left wil win an absolute majority been unduly playing down its 
these could be contained i Mon of ' the industrial reviva in Parliament." own strength. > 


pounced cuts in education 
economic affairs.' 
housing, transport 


and 



reporter 


THE HAGUE, June 10. 
POLICE to-day inleniewed 


100,000 refugees ' dispirited- 
demoralised -just -for. the world : 
Press to look, at," Mr. Papaift- 
poulosw the ’; .Greek Cyprfi- 
negotiator says. - lir any case ft - 
refugees are ! not. '-all. have-hot 
like ttbeir Palestinian couBte : 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue J June, 197B 

$ 50 , 000,000 


American Express Credit Corporation 


814% Senior Notes due June 1, 1986 

Interest payable December 1 and June 1 


Safomon Brothers 


Bfyfh Eastman Diffon & Co. 

Incorporated 


Bache Halsey Stuart Inc. 


The First Boston Corporation 


Donaldson, Lufkin & Jenretfe 

SocurlHtt Corporation 


Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 


Drexel Burnham & Co. 

Incorporated 

Hornblower & Weeks-HemphiU, Noyes E. F. Hutton & Company Inc. Kfdder, Peabody & Co. 

Incorporated Incorporated 

Kuhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co. 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson & Curtis 


Incorporated 

Reynolds Securities Inc. 


White, Weld & Co. 

Incorporated 


Bear, Stearns & Co. 


Incorporated 

Smith Barney, Harris Upham & Co. 

Incorporated - 

Dean Witter & Co. 

Incorporated 

L. F. Rothschild & Co. 


Wertheim & Co., Snc. 
Warburg Paribas Becker Inc. 
Shearson Hayden Stone Inci 


Shields Model Roland Securities 

Incorporated 

EuroPariners Securities Corporation 


Weeden & Co. 

Incorporated 

Nomura Securities International, inc. 


SoGen-Swiss International Corporation 


British journalist Torn 
Ravensdale who, according to 
his son, John, was run down by 
a car and robbed of documents 
shortly before an appointment 
with an official investigating 
bribery ■ allegations against 
Prince Bernhard of the Nether- 
lands. 

Mr. Ravensdale. 39, who was 

knocked down early yesterday 
near his hotel here, went to 
police headquarters shortly 
after bring released from 
hospital, where he had been 
treated for concussion and 
racial injuries. 

"At this stage we are still 
treating the case as one of 
robbery with violence.'' a 
police spokesman said. “ Mr. 
Ravensdale Is being questioned 
ahont his son's statements." 

He gave no details about the 
questioning but said Mr. 
Ravensdale was not being held 
and was free to leave Holland 
if he wished. . 

John Ravensdale told police 
that two men In a dark- 
coloured car had been driving 
slowly behind ihem for some 
time. Ihen suddenly accc^cr- 
alcd and knocked down his 
fas her. 

One of the men sprang 
from the car anrl grabbed his 
falheris briefcase containing 
documents, tape cassettes and 
personal belongings, John 
Ravensdale said. 

The police spokesman said 
John bad reported the incident 
himself, ne originally told the 
police, the 'spokesman added, 
that he and his father were 
only on holiday in Holland. 
“ it was not until yesterday 
afternoon that he told us that 
his father had an appointment 
with flic Commission fimesfi- 


op position 

I parties, maintain, have often ■ ml. - -wr-trana* — ^ 

benefited at . the expense of the . .:Lr*£. '-MKKflrra Mflay-are middle data? 

60-000 or 'so Turkish' 'Cypriot - jfe- ' «ven - those still in. the .cams 
refueees from the south. Mai- often- b*v«~a] qoupie' of ears,..:, 

administration is .another charge- 'O ' tractor flr-#lpriy. Parked outsid i- 
being laid at Mr. Denk hash’s feet:. ■ .their .teDits.-.Nor -are.the.cami 

Prices, though now levelling off; breeding' grbunc^. for -.Cyprii- - 

arc well above those ia.*the Greek ‘ fSSfWfe"' ~ “ fedayeen.^ . A body . fairly r 

Cypriot south. The economy of cently.--.ipet': up .calls itself tf.- - 

the north— and an inspection of jgy -Pancyprian, , National Popul; 

Turkish Nicosia confirms the im- W. T T.T jBwS H B ffl B Liberation- Front.: but .it is 

press! nn — is said tn be picking up jBw fact' only the -youth move men tV- 

at last. But some sectors, like iflffir -V the parliamentary -Socialists'^ ' 

hot el s'^in. 0 ' Kvr p'ni a ^ wf ^ '/St'+C \ -'hH . 

ousta now Provide am^ie ■JgUUKn serious guerilla Activity atg:: 

resources, have failed to measure 

jg.^..a y -gag »” Mr - ■ - foVoupe^S^ 

v . 4 for treating with the Greeks. So north that- Gre*k guertjias w^" 

iNor is tne relationship he- far he has not developed such a have.: in Maoist terms, >#;■ . 
tween the Turkish Cypriots and platform. " friendly “sea te swinf fo” - ^-'-' 

the settlers from the Turkish _ \, . course the Greek E0KA~ 


I mainland all /nmtnw - and s there mant" did hi.*, .alaln.t Vtf 


light. One Turkish Cypriot dis- '* _ 

1 Cypriot side, the reverse seems 


British in the 1950s. * For 


armlngly described to me the , • V 16 r ? ve r£ e seB "> s 0 tber the Greek enclaves -in'ft 

S2i,!l ?*L B S!5,2i*^JK , . r 5 Mr CleSl S'.V'hSn * 0 *S2Si north’, lid eaail, h« Wile, 


Getting as "stupider and lazier." Mr- Clerides has been Replaced repr ^{, jjje Tmrks -Wh 
i-u_ . — 1.— - as the Greek Cypriot negotiator reprisais Dy ine 1DrRS ‘ : 


The numbers here are impor 
tant. and difficult to check. 


by Mr. Tassos -Papadopoulos, a will- be & re •' ■ 

Idall, the Denktash regime ad: iVer’m^ter" jSftiST 


her nf crime 5 000 In TO non elections ior ucraoer. Ana ; amiO -“rr “1^,- 

migrant workers from TuriS? speculation that the purpose of Iine separating- the /two 
The GreekCvnriots d aim thir tho eIections was to .clip Mr. mum ties ts called, is si 
upwards of 50000 settle £ from Clerides ’ majority through a pro- peaceful for 
h P e mainlandare nnw " co]oniT Makarios coalition oF Socialists. Several UN soldi 
ns " Ihe norfb Indcrend^nt Communists and a new party plimsolls and spent th&r. l 

SSrcei .a. fh“t there Sr. tr™ set "J> • '""ner Foreign Mlm aentry hours reading eotgia: 

sources say mat mere are irnm Ut( ^ spyros Kyprianou, the either side of the line dr** 


JettlJre * But 3 thS* Is enou*h e tn P ol ^°g * date ‘ “has" ''now ‘ > “fae"en andhatred linger unabated,- £ 
crcate^tenflon.'^-nn^derinsf that 3d -" wd *» s "*™*<* =■ of the.sojest pointe to the G r 


the influx of Turkish *rvnrint 5 main issue v '' i11 he Archbishop is the Turkish saclring pf tB.v 
mm Tnrkp! Brih aS Makarios' proclaimed “ion? churches in the north, 

struggle.” against Turkish which some _ Turkish Gyp*]. 


anft olaowhprp ic nnt at g firm nsnuai luisiw aut.15 1U ao. ?u 

hfih^ mn-er * ' S pUt 31 Cypriot intransigence. The long openly concede. Mosque* 

iai n. mn.1. struggle basically is an attempt south have not received _qM| 

Some of the discontent Is to outflank the Turkish Cypriots the same treatment, tboril 
clearlv not oT Mr. Dcnktaah's by putting pressure on their when -I visited the -burial pttfj 
making. Tbe north has had far masters in Ankara through the outside Lamaca of the Pro^b.%. 
less outside aid. even pro ruta. U.N., the U.S- the EEC, and any aunt, one of the morfe sarts 
for its refugees than the south other body that will listen lb shrines of Islam. 1 was sharp 
ha-1 had. Jn addition, tho rriiic- Archbishop Makarios. To Mr. told by -the Greek guide not; 
lance 0/ many nr the Turks 10 Clerides. “the long struggle is bother to take off' my shoes : 
develop the assets left by the not a policy if it just means the traditional mark of 


Agriculture fund nears target 


‘-C'J 


BY ANTHONY ROBINSON 


ROME, June 


THE UNITED Nations Secretary- one of the major proposals which necessary to stave off the 

„ ltll lllv iini can- . General. Dr. Kurt Waldheim, emerged from the World Food nf periodic food crises wblcb. lej 

caiing the allocations against j to-day' opened an RO-natinn enn- Conference in Rome in Novem.- to the setting up of the '.Woriv 


fercncc aimed at creating a new ber. 1074. . Fond Council. 

billion dollar international fund The principal aim of IFAD is The problems of. food securi&Sltf 
for acrlciiltural dc-velopnienr to set up a' channel of soft loans meanwhile, will be' disctlSsrtk'hJVfl 

(IFAD). It represents a joint and grants to finance basic aRri- Ministers at- -the second, session 1 

effort by Opcc and developed cultural improvements intended of the World Food Coum* 

countries to channel concos- to eliminate the gap between the which takes -place here on ... 

sionary funds into raising food 2.4 per ..cent, growth In world 14:18,, immediately . . after t6f 

pi-oductiou in the developing agricultural output over the first IFAD' meeting. ' They . wilL'3^ 

world.' half b£ this decade and the 4 per cuss a three-tier structure •• 

~.v«. «... ..«= The Opec countries have ccnt - annual, target set by UN even but short-terih fiuctuatioj® - . ' 

on, had an appointment later (already pledged $400m.. a sum development decade economists, and emergencies of’ a Bangle., 

yesterday morning with Mr. (which Opcc fund director-general This is. considered the minimum desh nature,.. ,, ' 

Ahihata, of Kuwait, 


Prince Bernhard he ex- 
plained. Both men had honked 
into the Grand nolei Central 
on Tuesday tinder the name of 
“Jones.” . 

The spokesman said officials 
on|> knew that Mr. Ravensdale 
was a journalist from London 
but did not know for whom he 
wrote. Mr. Ravensdale, he went. 


Jan Kisl. -a -secretary or Ibe 
Investigating Commission. The 
Commission was -set up by the 
Duteh Government on Febru- 
ary 10 to investigate the allega- 
tions that Prince Bernhard re- 
ceived $1.1 m. Trom Lockheed 
fo boost company sales. The 
inquiry' is expected to be com- 
pleted later this month, and 
Prince Bernhard is "known to 
have welcomed it. 

A Commission spokesman 
said Mr. Ravensdale had ap- 
proached the. panel to offer 
information concerning reports 
in a British newspaper about 
a payment to the British sec- 
tion of the World Wildlife 
Fund in 1969. Prince Bernhard 
Is president of the Fund. 
Reuter 


Ibrahim 

pointed out Is disproportionately 
high both in relation to GNP 
and to the share of world wealth 
of the Opec countries. The U.S. 
has pledged $200 m., provided 
total pledges reach $thn. So far, 
ihe developed countries have 
pledged $470m. hut both Italy 
and Franco are expected 
pledge S2Sm. each to-mnrrnw and 
conference sources are confident 
that the Slbn. total will be mot. 

Another problem to he faced 
is that of the status of Israel. 
Israel considers itself a develop- 
ing rourrtry. but Arab members 
I of Opep are reported to be 
reluctant to see funds channelled 
[there. 

The creation of the fund was 


VALLOUREC 




The Annual Genera] Meeting of .Vallodrec wasl IreltL OU ,^j 
May L . 18. 1976 under the Chairmanship 1 of Mr. -Jean-Paul 
TANNERY, and approved the . resolutions put- forward by / 
the Board. • 


' lt was decided to distribute a total dividend of Fra. IfliSO"’ 
per.ehara (as compared with FrST. 16:75 the p re reding -year^ 
made up of Frs, 13.00 dividend "on shares -aod Frs^e^O- tas^ 
credit.Thi« dividend. will be made. payable as.frqm . July 1976- J 

-It should be noted . ibaf ‘ profits for 197B amounted -tff; 
Frsi 161JS61.061 after setting asid&.Frs.S6.17d.S57 tb capital;] 
■ depreciation,- . Frs. 61,999,893 to provision. fpr ’pri.Cfr. iopreas** 
and .Fis. 5fl,101^S|L to provision .for medlunifiann/cr&dlfrris^" 
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BY MARGARET WO' • | 

LARGE companies "farther lm* veyed has continued ai a marked investment. so that they are bus- 
proved their cash potation, in the pace since late*A974. when in- banding money, 
first .three months "gif this year, dustry’s liquidity was under 


Steel 

figures 

show 


recovery 

V 

B 1 Adrian Hamilton 
THE -ILK. sicel industry is on 


. .By Ray D after, 7 

- , Correspondent 

J ‘/’.if & Shetland Islands Council 
' i ^=aa ; the .oH -industry have agreed 
•: r - go ahead; with the develop- 
* .but of the £5Wm. SaUoin Voe 

- -/VI .terminal on the basis of a 
" t mp'ojnise deal: 


_ . _ , ,, In the" field of rtiaoufactunns the way 10 recover* with the 

continuing the Tecosery from unusually tight pressure, industry alpne, the improving latest production figures show- 

the exceptiomally tight hquiduy The fall in share prices to cash trend has been 'still more, ios a sustained rale of increase 

squeeze, at the epabS their lowest level- -for 20 years marked. Net current assets of, well above (be expectations of 

Id the first tired months of occurred just after the end .of concerns surveyed id this sector j juaiiv earlier in the year, 

ib« year. -there waR’a-.rwe of 197 ^ reflccling a, e blow which f243m. in the first quarter! production Ie\ els. ai 466,300 
zbobm. ta net -ciurenf assetS“- price control measure* lSit>— awouniini! fur a Ln>nsi . mnne« a week Iasi mnnih. are 

hank — B ,.. Ji all the 


1 

j Clothing makers 
appeal for more 
j control on imports 

BY RHYS DAVID 

MANUFACTURERS ARE appeal- ment of the size of market it was 
ina to the Government for more allowed to hope for. 
control!; on the import or doth- Between 1972 and 1975 the in- 
ina from low-cost sources. dusiry, which employed about 

The Clothinc Manufacturers' SOO.OOO people, had Tost 165,000 


•short-term boldi 

balances^ 


ot 
s ; T and 


improvement for the 


. had been- dealing to profits, as - , . , 

50 'well as the oneratinn r*f u*e wider range of industry covered 
<m, Jess. sbort-tenn "i arrpwmgs „ vere “ rSrituon” mini iB .‘ he «“$" 

It was the cash crisis. with rhc "P" 1 “' ,sur5P 10 manri 


tonnes a week last mam It, are 
still some way short of the 
peak levels or 1975, however, 
and - there remains consider- 
able uncertainly in the Indus- 


risus or bankruptcies and upon,- tS&SttSgS SET SS/S'W.S 

0* churn climh in munii f*ant ueinn . 

The latest Hi;nrf» ou output, 
published joiiil|\ hj the 

Reillck Slivl |-a.>.4,.li'_« 


jof . morn 'than SOS companies severe credU strict, cos in 1914. 

.,«««; 'surveyed by the Department of 

" ‘ -sierday, the.Oi? cOmpai^es^ful ' "This .was an increase.-, in cash **!!? ent L sharp climb in manufacturin': 

> ■ allowed to store oil" in surface ! Holdings a * * greater rale than whieh led the^ Chancellor, companies' average liquidity 
" ’-nkfl rather than' In cavern's hnt ^ avenge of £325m.' at quarter -^ r - Dams Healey. io introduce r*io from 2S in the last quarter 
-r last year, according, to tri-day's i •■«»»-■ November „ f ln n „ , te «*' 

. ■*' ■j.- featm ent terminal Instead of ; issue of the official' journal Trade to at year lo alleviate money months of this year 
. ■ j'Nm; ■ . ; . ! • , J aud In das try ^ ,r famine. Trade and Industry also no ie.» 

’ fr-« '\Th« coninaoies which had Ln. i . ■. : ■ . Credit curbs were eased, interesting points about changes 

/-T' eiSnJ iurfacf taalS for awt Marked pace - ; relaxations were introduced in in the distribution of the short 

• ‘ r , «s&3s-^st ,n a- 

1 Sm^^tb" e i>ent llan ^cl- 0ii; . C0 ° ,Pi ‘” iM ~ ”««“•»*- the,r S«!» ftag?* .-S.^ f IhifvS wore In bank “d^il" ; D estockin g 
irough the Brent pipeline [current, assets as- a percentage W a?a lESULi ■ “ J which rose fP5m., and holdings! At more ihan 4Sfi.nh0 lonnes 


Foundry 
closure 

[ 

rate is 
slowing 

l 

By Kenneth Gooding, Industrial 

Manufacturers' SOO.OOO people, had lost 165,000 1 Correspondent 

. renting- mainly 'jobs. Jn men's outerwear the at LEAST 11 more foundries 
• the ni •■an swear trade, met yesrter- total was S.500 jobs tost bui closed down permanent! v last 

I day with an an-parxy group of 32 there was every sign tb3t the [year, according to the annual 

, -UPS and is hoping a motion call- decline was gathering pace. i report of the Council or ]ron- 
, ing for a reduction in imports Value of clothins imports had: foundrv Associations published 
back in 19/J levels will be set risen from I'JOQm four years ago i to-day 

down fur debate in the Cnm- t« £505m. last year, and Mr. Cam-; But this was a marked slowing 
l,,, ' ns - . . ra^s claimed importers who had down nf the closure rate of about 

The represent at ions are bcina managed to seize a large share of 40 a vear up to 1974 In that 

; made .ollmvmg evidence that the U K. market v.iib low prices; year there was a net less of oniv 

despite measures taken by the would be tcmnlcd to increase t 1 . 


i Federation, repre^ 


• t - . ---- ; ; k-kmciii a»cu as- a pert cu e ir,,,«4.Vir,rf 

- stem and tbs' other for Nraian «f. their current iiabilities — - ere lauached 




exhibited yet a further improve- . The result has been continued £4i ni . tQ £2ifim.. The high e«si level, ccni. higher ihan in January, 


surveys started in 1970. 

Borrowing from Ihc banks, on 
(he uiher hand, tended to fall 
back and at the cod of the quar-; 
ler borrowing from ihe big clear-! 
ings banks was 44 per cent, uf the 
companies' total liabilities. 


• sJThe Suflom Voe Association, ; meat in January-March-this year, improvemenf in the cash posi- f r , r holdin'’5 of this kind since 

' -. r mch comprises ' industry andi It moved up to 89 from. 74 in tion of companies over the past * - - - — 

( .'|pncil representatives, Said the (the -previous quarter, and a low 15 months. This has been further 
... ;. featment . facilities would be; level of 47 in the last quarter encouraged by reviving profits 
j 1- - ^signed to permit joint, usage. ! of 1974. ••. - in many areas and by companies* 

• -i :»s understood that the terminal j Thus the trend qf vim proved reluctance, in conditions of 

include four oil stabilisation 'cash holdings of W! industrial recession and high inflation, tn 
-. idts and up to three gas treat- [and commercial couoerns - sur- lay oul funds on oew capital 

' 1- *nt units, fewer than originally 5 . . ' 

; -fanned. V. ■ • ■. j 

: • The association - said- that the ! 

irfacc tanks would he erected' 

... ^ i-.the Calback area. The islands] 

'mncil will specify the way lie 

-Vifety “moat " is constricted' BY- MICHAEL BLANOTM ■ 

.-Ground the tanks and the manneri ■ ^ ■ r . ' ■ 

j-:» which rhe rein statement pf/ ABOUT 600.000 joersonar custo- It is also raising charges for ihe account during [he half year. 



of British gill -edged stock, up by’ a week, production was 19 per 


action ts taken. 



raises bank charges 


,. ;ind is accomplished. 

: ! lurdles o C l 

< Yesterday’s agreement c^efired 
, major hurdles ” from progress 
- i wards B ritain 's largest oil ter- 
.: - .Tmal. the SVA said. It “believed 
. aat the facilities; could' now be 
■ uiit to meet the "development 
• rogra mines -.of oilfields, in the 
.-ast Sbe Wands Basin. • 

-. The oilfields include some of 
be biggest in ILK. waters, 
raong them Brent,- Nini an. and 
■ - fistic. 

Mr. Ian Clark, the council's 
bief executive, commented 
esferday: “The arrangement 
' Hhich has- been -reached- 4s- evi- 
lence of what can be achieved 
'.I vh'en people sit down -to rational 
tiscussion - among: ; themselves 
. - -ather than Indplge ip "emotive 
rfatetnents to the, media.** . , 

. . 'There are signs- that another 
; . lispute involving the council and 
. :he oil companies may soon -be f* 
settled. Mr. Peter Braehley, 

general manager ot : BF's environ- 
mental control ■; centre, has 

resigned as chairmaq-. of the 

- Sullnm Voe " -Environmental 

-Group. Mr. Eric Cowell, -scentlflc 

"adviser to BP's piibltc affairs _ 
departfnentj ' -has ^ sTmifarly! - 1 
resigned as the grou p ’s secretary . 

The action was : taken c.to 
emphasise SVEAG^s • indepen- 
dence, a statement said. • New 
■■ jffleers are tn be elected from 
uembers of the . group .. in- 
ieppndent of the council' and dhe 

- >il industry. 

The council recently left the 
group because :it felt the 
, organisation was 'too * heavily 
weighted in favour.^ of the oil 
/ndastry. The council will , now 

- -eednsider its position. 


(■mecs..oF Llojiis Bank:.are likely some business customers, though charging period. 

‘to be affected by increases in these rates will continue to be t:red r, ; ‘ palrfP , , WJ n cc ,nijjiur- 
charges -announced yesterday. subject to individual negotiation m rree and service' chants' 

- Tbe bank estimates that after between corporate customers and l°r T a ; 

the rises in its tariff. '4&t-tvo- their branch managers. :°J n fl S eath t,dir >edr . 

thirds' of all its personal current Under the new system, per- ” r 0e „ . , '■ 

account customers wHrstill be .«onal accounts will br ronduned .. r / fcvan ' au ^ ftdn . de MUt> . 
getting free banking:-^- ;.. free or charge if customers ch,c [ . se ^' v> al " ,ana f cr - ™! n ' 1 

‘The new charges -«fB ; being maintain an average cleared n ^f Dted -. Theie has been virlu-j 
introduced, for the- Soeohd half credit balance of £150 or more J j y oo. increase id our scale of- 
of this year- after :: -the”?tiaob’s during each half' vear. This-?* 1 ^? s,nue ,„ir e al<f IkhOs 
successful: notificatfon ;, -'to the compares with the £100 average , ccd - ?’ nv0 ‘"creases have, 
Price Commission. required under tbe present * ,ecn dc * d ln abeyance by vuiun-] 

' They yhvdJve a rise in the tariff. lar >’. agreement and. more re-, 

Iminhnum qualification required cent ly. nave been restricted by. 

j to. avoid charges altogether and *»H0W3HCC legislation. However, rapid in-, 

'increases in the cost'.qfiindTvi- Accounts which- do not meet flalion had pushed up operaiing- 
dnal transactions for customers this criteria will be charged at cons by over 80 per cenL just 
who -fail -to qualiftr for " free ®P for each debit item, compared between 19 7- and 1975. 
hanking • . ^ • with tbe present sliding scale. Lloyds is the third or the big 

Th<r~bank has taken the oppor- which ranges up to a charge of banks in announce new charges, 
tunlty' tb Simplify its periorial "P aTter Barclays and National 

account . tariff, which has lieen These charges, however, will Westminster. Midland has also 

the -.most- complex ; among\ the be offset by an allowance, at 4 put proposals to the Price Com 
clearing ‘banks, .with- >"-sliding per cent a year currently, for missioa and is expected to an 
scale >of rates. Ihe value Of any money kept in nounce changes next month. 


when rhe rermery was just 
beginning, unit n> raneh as 
38 per coin, hisher than f lie 
’same month last >car. when 
output dived to line of its 
lowest levels sinee ihp war. 

The exteiir nf this year's 
recovery, therefore, has to be 
set against tin- extremely low 
levels pretailins in the latter 
part of Iasi year. 

To some rxicni I hoy have 
also been hnosied by an end 
to destocking in certain see- . pared with -.5m 
tors, willi a revitiiitig short- £34m. in J97 5. 
term boost as ouiput rises to 
match more nearly final 
demand. And there has been 
further e\idenrp of increased 
buying in anticipation of price 
increases. 

Even account iii*j fur these 
factors and the giunuiy emo- 
tions of some of the .si eel 
producers, there ean he lillie 
doubt that the recovery in the 
firsr half of the year has heen 
a sharp one. 

Production levels are hack 
up to Ihe figures of lht» winter 
of 1974-7-j, just before the 
recession really hit the in- 
dustry. 


priced imports 


realistically 

r* ■ 1973 levels. 

L/3 making A similar rail for restrictions 

As a result, it stales, there on imports from low labour-cost 
could then be a further suhstan- countries was made yesterday in 
ijj| *infli»\v of imports further Manchester by Mr. D- F. B. Par- 
dainasing the industry and feet, chairman of the Overall 
balance nf payments. Manufacturers' Association. 

• Fiu tires released by the He said at the association's 
federation show *ha» imports of annual meeting that while there 
men's suit? in ihe January- had been a decrease of 1 .7m. in 
March period ibis year totalled ihe number of overalls imported 
749.5*9. valued at ilO.'Jm.. com- last year, this had heen much 
suits valued at more than cornpoosaicd for by 
so increase id jeans of 5.3m. 

Jacket imports totalled 1.79m. — * 

I £8.2ni. t in the first quarter com- 
pared -vnh Skin. (£26.3m.i in 
1975. and trouser imports 2.69(11. 
i r7.8m.) compared v.-nh 10.6m. 

(£26.Sni.i fur the whole of la«l 
.war. Iniporis of joaru I Dialled 
lS.7m. last year (£50.6m.i. and in 
the fir-sl three months of this Uin 
;■ ear amounted to 5.4m. for 
inO.Sm i. redundaut 

Mr. Richard Camrass. federa- Hospital for the manufacture of 
lion chairman, announcing the medical products, 
new campaign in London yes ler- Mist Laboratories of Queens- ; some 


Ifor new productive plant. 
at i However, the Government's 
foundry industry aid scheme, 
introduced itj August and which 
made available lip to £25m. 'if 
sraots. has had a dram a Lie effect. 


.More needed 


Factory plan 
for hospital 

APPROVAL h.-»> been given by 
the Sefton District Council plan- 


If all the applications in the 
pipeline are favourably pro- 
cessed by the Department of 
Industry, all the £25rj.. will he 
used and the foundry companies 
[could probably absorb up to 
another £10m. if made available. 

The OF A report shows how th** 
industry -uffered in ihe recession 
of last year. Total ouiput was 
jusi owr 3ni. tonnes of rastinss. 
the lowest annual tonnage re- 
corded since the last war. 

AfLer adjustment for the extra 
... », , .. week's work last year, it was 

wmmiitee nn Merseyside i near | v s per eent . down on 19 7 4 

the tonvc-isioD of the . inc} mort . than per cenL below- 
Bootle General lhP 1973 )e vel. 

“If there is any consolation in 
he found, it was in the fact that 
countries suffered even 


day. said the industry could not land Street, Liverpool, plans to j more severely from the recession 
be expected 'o go ahead wiih an use the building for offices — iron founding production fell M- 
invest mem programme unless it laboratories and medical 1 13 per cent, last year both in 
had a i lcarcr idea from Govern- diagnostic products. West Germany and France." 


Power boards ‘should tuc calls 

i on unions 



to help 


save energy 

By Our Labour Staff 


Xr w' .doV .hooson [ 

tf&iPOVnSR to «Cj^ntiect gas in particular, the vexatious issue, 
ang: etecriicityj supplies of con- of disconnections. 
suniers'v/hQ - do nut pay their Chairman of the review body: 

bills S&pulcfbe' taken from the was Mr. Gordon Oakes. Parlia- : A STUDY of the effects of ahot- 
nattonitlised industries, savs an mentary Leader - Secretary, isfaing the road fund licence and 
infnrmai review 1 *ody set up by and the other members] increasing the taY on petrol to 

Mr' ; Anthnnu Wedswood Benn were Mr * Jack AsiJe >‘* Labour produce the same revenue is 
gJgW, MP for Stoke on Trent, and Mrs.. called for in a TUC policy stale- 

imergyj-Secretaiy. . . Frances Morrell, senior policy . tnent on eaergy. 

.. Some social .‘.agencies w et adviser to' Mr. Benn. Mr. Oakes; Published yesterday by tbe 
comeff the proposal last, night,: called the 10 per cenf. price rise) Advisory Council on Energy 
but Briti^ Gas and the Elec- warning “somewhat alarmist." j Conservation, the statement sug- 

.The committee wants bad I gesls there should be more bus 


No contest 
in 

elections 

.. By Mafg&riec .Reid 

.' ifO CONTEST wIU he necessary 
; ^fcrre lius-.y ear's election to 
. -he-- . Stock . '-Exchange Councii 
■ jhen.. 13 vacancies hate to. be 
. . Illed. because "ten- members are 
.temdmgTOT re-election and there 
•.rave beeiit [only three new nom- 
nations. ‘ ’ ■' . ' * 

: . ft; was anpoiiticd yesterday 
bat- Mr Michael Fisher, of rtock- 
' Jfekers Grenfell and Colegrave, 
l5d been; ; nominated hy Mr. Nigel 
•• JJthaus and -'seconded by Mr. 

iTichael E; ti: Gibbs. 

'•'.Mr. Peter Mine hi ft, of'-brokers 
tidgeoh; Maguire,- .‘has been pro- 
iased by Mr. > David Forrester 


but British- Gas and the Elec- 

Itricitv Council said that if the - ,, .... . , . 

1 ' - Ky -- ; supported by pa i’ ers who. under the present lanes in cities and parking re- 


to ease rush-hour 


j proposal , were . ww systeta . would be disconnected. ■ strictions 

PartiaqaentThe pnces of gas and to be brought befpre the conrts. travel. 

electrify , could increase by instead, while the gas and elec-! Tbe TUC says it will, eocour- 
abbut'lff per cent tricity undertaking would have : age Its affiliated unions to be- 

Mr. Benn said in a written the right to instai coin meters; come involved in energy-saving 
Parliamentary, answer yesterday ip their homes or premises. ■ schemes in industry, 
that publication of the report - • The Electricity Council said : " Sloppy practice or the use 
im list not be taken as implying * it; is our impression' that it 1 of af1 inappropriate technology 
a- Government ? endorsement of fortunately does not represent j can uncovered by trade union- 
its. recommendations. Government policy." The council ; jsts through direct observation 

-. His department would seek ig challenging tbe review body j at .shop floor, the paper says, 
wide -public discussion of the-to ^cplain why its proposals! In addition, trade unionists 
issues raised in the report and,' were not costed in the report. I should have a say in company 
• ] decisions un energy use. 

• • - • 7 — : ! Supporting the councils re- 

j commendation that firms receiv- 
1 ing State aid should have to pro. 
jduce ao “energy impact state- 
iment,” the TUC suggests that 
1 energy saving should he included 
in pianniDg agreements. 
Builders and private landlords 

... 1 should be encouraged to instai 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT | heating systems which, although 

-CITROEN is aiming to increase over the 2 per cent, mark for the ! tap>tal rosL are ch ^ a PPf 

its sales in Britton this year by first time. 

between 10 and 15 per cent, with . . The company's plans come as ; 
its unorthodox sales campaign other Continental car manufac-i 


Citroen sales campaign 
offers free motoring 


.•rid second ed by Mr. John Milln. j offering prospective customers turers show similar signs of dig- 1 


• fr, Patrick. Mitford-Slade, also 
- broker, bad been nominated 

lariier.- . ; •* - 

"• Formal elections to fill the 
vacancies. arising qn. the. 47-man 
/bUQcil^iKhere members norih- 
Jly serve for three years — are to [lift 
aWe place on June 25: At the 
jame ; tfjjie, -two new ■ deputy 
roairraen,' Mr." F: T.' tJohn) 
ytowelFand Mr. John Robertson, 

" rill also assume, office. 


New ‘medical 
HQ’ for EMI 


two days of free motoring to the ging" in. solidly in the British : 

GS model. ■ market- 1 

The -plan. -is based on a similar Within tbe paset few months i 
campaign run in France over (he three of the big EEC importers — , . , . „ 

past two years which has helped Fiat. Mercedes-Benz and Renault • A NEW -W.OMsq. feet ofbec com- 
the parent Citroen company to --have opened large computer- ; P* ex Slough. Berks, is to be 
lift sales by a similar amount on. ised centres for replacement ; the headquarters of EMI’s 
its own ground. parts. ■ .expanding £45m. medical elec- 

The U.K. company, which bad' Eafcb represents an investment tronics operations, 
sales of 22,044 last year, claims of well over £lm. in terms of tbe I A nine-storey building- 
an encouraging response, with building, and much tfi ore for tbe ! Windsor House — will house 

Citroen’s market share edging replacement parts themselvesj -about 200 staff by December. 


New Companies Office opens 



. BY MICHAEL LAFFERTY 

;• fHE NEW Companies Registra- 
: .-ion Offiee for England and 
- . fVafes at- Cardiff wifi he form- 
rdly, opened to-day by Mr. Stanley 
iiinton Davis. Under Secretary 
. ;-.if State for Trade. - . - 
■ The offiee familiarly known as 
Companies House, contains pub- 
i.e . records on .. toW B 
100,000 British - companies. ..Us 
nove to the 10-acre Cardiff site, 
?as planned five years ago and 
ias aroused considerable . coa- 
xoversv. 

„ Mr. R. W. Westley. Ihe ,retir : 
.: l ng Registrar of Companies, said 
■ 'esterday thaL. after^.-an un- 
’ irocedented degree .of consulta- 
ion with ,, users, . almost all 
.mportant difficulties — many 
. *. nore apparent'.' thin real— had 
. : jeen overcome. . - ‘ .• ■ > ■ 

He admitted that in retrospect 
1 might have heen possible ' to 
' ind alternative accommodation 
' B London, but; there 'was no ih- 
; Jication. of this- in 197L, when 
: ' • , ;ui table office accommodation 


and staff. were almost impossible 
id obtain.;; 

-The. transfer of work froth 
Londpiv— its home for the . last 
13ft years-— begad on April 5 
and i$ expected to be completed 
by the middle of next year. 

Although the Companies 
Registration Office now is offi- 
cially based in Cardiff, it will 
continue to '■ have a London 
search room at its old _ head- 
quarters in City Road. This will 
keep a. complete library of micro- 
filmed company files, starting 
with annual returns and accounts 
’ for. tfie last three . years and 
changes of directors and offices 
Tor ihe last seven years, plus 
copies -of- all -documents subse- 
quently filed. . . - - 

The . original file documents 
and another set ;'of micro-film will 
be- kept m‘ Cardiff. • 

Mr. Dennis N ottag e. who takes 
over aa companies registrar _on 
July X t . described, the situation 


.as having a head office and fac- 
tory in Cardiff .with a London 
showroom . 

. -The Companies Registration 
Office estimates that 95 per cent- 
of users' needs will be met by 
Ahe' London micro-film library. 
For the time being, the other 5 
per eent“-such as those who 
need to go back through more 
than three years' accounts— will 
either have to employ a privaie 
agency, some of which have 
already set up Cardiff offices, or 
go to Cardiff themselves. 

- ' Towards tbe end of this year 
the registration office plans to 
reintroduce its postal service 
whereby, for a fee, anyone can 
receive, a microfiche of file docu- 
ments through the post. To read 
the microfiche it will be neces- 
sary to have a special reader and 
demand, for these is said, to be 
growing:. 

■When tbe transfer is completed 
next ...April* it is expected that, 
there will be a staff ol 850 in 


Cardiff— 700 of these, many of 
them school leavers, will be 
locally recruited— and 250 io 
London. 

Apart from a temporary in- 

S rease of about 250 employees 
uring the move. It is not ex- 
pected that there will be any 
overall increase in staff. 

The timetable for the complete 
move is. 

The new company section, 
dealing with incorporations and 
a plications for company names, 
moved in April and has now 
settled in. 

Genera! examinations, default 
and dissolution work is- moving 
in four stages, and half is al- 
ready being dealt with in Car- 
diff. This parr of the move will 
be complete in October. ' 

File search, mortgage and 
liquidation work is moving in 
three stages in July, December 
and imd-l&77 as files are re- 
leased from London after the in- 
troduction of new blocks of 
records on microfilm. 



OPERE PUBBLICHE 
CREDIOP 

ITALIAN PUBLIC STATUTORY CREDIT INSTITUTE 
HEADQUARTERS: Via Q. Sella, 2— ROME 


BALANCE SHEET AT 31st DECEMBER 1975 
(in million of Lire) 


lr= 

m- 



i- i 



Jl 


Loans 

16,583,863 

Securities 

6,909 

Current Accounts with Treasury, Bank of Italy and 
other Banks 

2,265,650 

Sundry Debtors 

147,914 

Accounts with Credit Institutions 

73.697 

Unamortized Bond Discount 

- 240,684 

Other Assets 

9,332 

19,328,049 


Capital 

15,300 

Reserve Funds 

21,204 

Special Contingency Fund 

304,112 

Bonds 

17,837,745 

Matured Bonds and Accrued Interest 

880,587 

Loans in course of Disbursement 

58,350 

Accounts with Credit Institutions 

10,554 

Sundry Creditors 

177,384 

Other Liabilities 

18,823 

Profit 

3,990 

19,328,049 
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n t:\vs 


ot energy gap 
y British Gas 


Xhe Financial Times ’TSjSaf ^fuM ., .11' '1976 


BY RAY DAF7IR, Ef :"RGY CORRESPONDENT 

■ GAS to-d.-.y i.:’ i "s the a policy of preserving natural basis of an energy plan for the 


Europe’s 

satellite 

success 

‘crucial’ 


yaffil 


Shell and 


• ...» 


**4ar**' 


M . .X' .-* -V 


coil end eledricity in !:sir:e.»* gas as far as was 
ihat ih<_> UK is. he; -I" ■ i ■».- for the premium n 
an e.n-:rcy shortage in the I thi . 

It c.v. : that it would he v.vnn Jj" 8 ^ 

f.-r Er:ta-r.s future crier;;: pcli- couJd be 

'■:es to be teed on such an ^ tu ™ r f s su -Wj 1 « 
•■.mcertain premise." . Substi 

The tuttiucni. preoared ns a g* d 

paper for the U.K Energy Con- meel any * horU ** e - 
ieccnce in London on -tube 22. is “ Electricity and 
* 3 mam nunt to an outright losing out to gas in 


gas as far as was practicable next 10 years. By Christopher Lorenz, 

for the premium markets. Referring to the oil industry. Electronics Correspondent 

In this wav. the 14m. ess Ur - Jnne * ur e es Government 
customers could he assured' of t0 estcnd the activities of the BRIGHTON. June 10. 

natural gas supplied for aVTeaS British National Oil Corporation THE REST of this decade will 
25 years. Substitute natural as ra P ldly as P oss,bie - . he crucial for European .Indus- 

gas was being developed to He wants to see the under- v’ 5 ’ 8 , e “ ort *° dp well in Me 
meet any shortage. taking becoming involved in developing world market tor 

.. Flectrlritv anrf ooai " downstream ” activities such as satellites. Dr. T. F. Howell, nrs- 

n.5 reflninz. distribution and petro- s ‘ on manager of the directorate 

Insin* out to gas in the premium chemical Production. of communications at the Euro- 










criticism of the National Cnal markets, and would continue to , pean Space Agency said here 

Board and the Central Electric i tv do so iF depletion were slower. He also wants the Govern- 

Genera tin*; Board. ' - T her are losinc because of ?r‘!! cent, stake in Dr . Howell told the "Com- 

Th? rv.-o Boards, according to tho much greater overall Ivor* petT0 * euin transferred to rnunlcations 7fi " conference, that 

‘he corporation, arc united in the efficiency of gas for premium „ , _. , T European industry could have 

viT- il'it s.3$ is ton chocp and aseSm ,- ?s j s the onlv fu £| V /hich . Professor Sir \Villiam Haw- t o content itself with “the ndd 

.-Opr-: nr r.r-n.v too a share of can n ^ c improved' hea tine for Jhorne. cha^an of the Advisory sub-contract crumb from the 


maMj i|p i i, „ • •• - ~ ■ 


w*tf , it£s/- ■ ■ *' ■„ ■, If ;3f'. 

■T -*.7 


S2K/^‘ 






Lie i.i.ii !:('t. ik^ if..^ _ 

This orsum-rt. -ven were its mcrearihy^ttaT 'demand “‘"for refers i n * noQx *r paper, to the To avo id t h‘s. Eurooe should 
C'r,:!«.:rinn‘ politically. socially pnr.iar: ener-v." a IQr prospect of an energy gap in roncentrate on particular • sateV 

ind i.T.'-nomically acceptaM". is _. ‘ JS, ‘ ' . 19R0. , lite areas, since it could not 

.-a»«* rn ^ c-ri-'-' or co r .trad : c- Tl1e ,jnvern ment has come "Until reserve levels of oil ma t c b the level of subsidies 
;.ons and faile piv:nl-es.’”’ * under recant pressure, from the and gas promise a higher margin obtained bv U.S industry, even 

c^al and electricity industries to of safety, the need for energy though ESA will handle over 
TJV : ’l *2v P”? 3 s P^ r »a* tas on gas supplies, conservation to delay the energy rsnom. of communication satel- 

0 c “- Brmsn Las replies that prices gap remains prudent." lite investment in this decade. 

Tic- forecast onergv ?;ap was should be allowed to meet flnan- Compensation of £2S.95m. to j n become coraoetitive on a 
ir.ii; ely. Lr was nmre probable ci.a I objectives and reflect present the British Gas Corporation for world market Industry should 
:r.-'i ihere wouM he further dn- 2 nd future costs. price restraint during the year a i S o improve Its capacity to 

cv.enes of bylrucartons. and The corporation’s paper is one 1974-75 would be payable under handle large satellite projects, 
even a surplus or -nergy for of the most controversial sub- a draft order laid before the An industry consortium needed 
export -.Vi? a possibility. missions to the forthcoming House of Commons yesterday. a minimum work load of two 

■ S-iii'Vtc enuid well include energy conference, called by Mr. The memorandum to the draft satellites a year, 
coal and ml if the coal in dust r. Anthony Wedgwood Benn, order explains that the sum 
02 n ;*rorIiice at an economic Energy Secretary". involved corresponds to the 

b*''C' p ' Mr. Jack Jones, general secre- actual deficit incurred by the 

_ Another "false premise” was tary of the Transport and Corporation because of price 


Cnvernment has come 


IfcSS-eSv 


■ V:- l . n- ‘ 

a — -L — — : *r •***&**»?>*! < 

Two bright orange saf ety launches took- to - 
the Thames at Westminster yesterday, 
inaugurating a lifeboat service for London's 
river. The boats, capable of more than 20 
knots, are to be stationed at the GLC piers 
at Westminster and Putney. Each Is crewed 




minimum work load of two 


involved corresponds to the TrrinortaTlt 
actual deficit incurred by the - lul l ,u,iaui 
Corporation because of price In add ! rion. 


r’.ai British Gas v\n depleting General Workers’ Union, calls in restraint but that it is less than 


Tn add'rion. It appeared 
xtremely doubtful that Third 


' 1 'JCiiciui LI1IUU, Lflllh ill ICiUttilii w l Liia l 1 L uui * niJAKirVAl riUCC DB&nDTCQ 

r^»e. another report for a r,rp°n Parw»r the previously announced World markets would take Euro- nnanlial times reporter 


1 he corporation was following on energy policy to form the £42.31m. deficit for the year. 


t f "ry . o . o 9 iwn satellite systems. 

i ! ew6F UJio tourists m Spain 'Ms 

JT European Cammuzucat 

3Y ARTHUR SA^JD-ES 1 ite A decision to prt 

‘ts operational phase i 

SOME parts of Spain have seen Greek Islands. Yugoslavia, ?.lr. Jones stuck to his guns year, 
a "c:.;! -troiis fall :n the number Tunisia and Italy are having a over the ’’worker revolution" in Lord Nelson. GEC’s 


oean sa'es efforts seriously. »n- 

>P55 they could see the Euro- th E CONFEDERATION of The solution 
■*eans themselves using their Bntish Industry is preparing allow companies 
own satellite systems. another dossier eivine examples cost reductions 


confirm 
BNOC tails 

By Rajr Dafter, 

Erterpy Correspondent 

SHELL and Esso confirmed la 
night that they were developjj 
a ■ possible participation jm 
meat with the -Government $ 
would give British National'^ yl 
Corporation - a stake l 

North. Sea oil fields.:: . ■ •;=? 

In a joint statement-'-withJ 
Department of Energy, v tb6~e& 

panies said that the agrees^ , 

would meet the .requirement ' m 1 ' 
Government - policy witboHprillt 
dadgering their ' interesftv-|i* 
major pfCsbore operators.; 

They had a heavy ■ on^ 
investment- ', and ‘a- long^^j 
commitment in supplying rgftjjO 
products. to the .UJK. damj$it 
market through- T-down^ 1 
organisations employing sai 
25,000 people iiu' Britain, r\ 
statement added. . - _ 7 

.. The fact .that, the _com»irin 
have - agreed to s formal gbt ^ 
ment indicates that thay.jjii 
been - persuaded by Mr. Actbcj 
Wedgwood Benn, Energy Sec 
tary, -to talk meaningfully abt ii ' 
State participation, up tbJtft' 
they' have taken the.'attitndei? 
as participation in • existing, q 
cessions was considered , jba^- 
voluntary,. they preferred 
volooteer. : 

Disadvantage . ^ 

The solution would ' be lb fiation on companies’ stocks and. . 

low companies to benefit from assets, the CBI is expected to ^ refrained from hegofoti 

St r»»rfMrtTnn« irlcino fpnm tha mcp of a enmnan-y ^-1 .w 


. by one- and can carry five adult passen- 
gers. The craft will be on immediate call 
to rescue .people who fall into the river,. 
Mrs.' Rose Hacker, ehairman'-of the Thames 
and other Waterways Board, said that If the 
‘ £790 craft averted just one tragedy “ they 
will have earned their keep." ' 


- • 1 . * 
1 ^ r" 5 ; 


CBI prepares new dossier 
on price code’s ill effects 


anomalies. cial buildings 

The dossier, the result of a call capital. 


working ^ code has prevented -the Both ^hell. and Esso, 


tounsis this 


■gond summer in tbe British travel, an opinion, which brou 
market as a whole. The Canary quick denials from some ot 


according to on» of Britain's big ", T l ,:s d 2T v - Mnar £ quiCK r,wra Sl "" e '\7 Kl Department of Prices next week, prices. In 1974, a textile com- 

ih-n.. tour operators Islands are doing better, much operators last year This time could operate a full Satellite The e3rajnples show how . io the pany was unable to charge the j the^futufe strategy and role: 

V. C " man-sin® snato " ’ S aS&rSS * n in the U S CRTs view tbe code has put world price for certain fibres -to The dossier will be the second b N 0C would he of CMttalS 

■ - _ .tone.. _ manning Spam. now had the money togo abroad Co "«« ,£,5? Sd th?t !h® investment and Jobs at risk. Britain because of tbe code." As collection of anomahes sent to ^e {b reachlng a solutio^ 


director of Coriv.os Tours, said 
yestenldy ;h3t “the Costa Brava 


It was the Cosmos experience in larger numbers. 


that in every resort area the There were 


and Benidjrn are both down by boftl?r hotel's had sold first, and areas of prosperity within the in operations management role. 5“ L T u ?J in _ 

moif than 30 per c^nt. particularly those which repre- country. "There have been areas should its users (the European | ^ But it il 


. ' *■ nr nnweii nnteR that thp w AS anu Jon!> ai D ** l *» H Defuse or ins coue. as " " , “'T- r , ’ . lance m Fgacaing a SOIUU OIL 

J?' rnnrorTrinr Xworf 1 it n' fulfil 0oe ' company. Tot instance, a result the company exported the Department of Prici m the ’has been a greed, to invite. Uu 

i!? rn |p ! recently had the opportunity to some of the fibre intended for present round of .negotiations formally to' Join: in these dtsa 


buy an extra mouldinc machine the home market. U.K. textile over the code. . sions/’ -V- ' ’"p 

for £250.000. But it was advised manufacturers then had to b . Among the .-issues still 'toi- 

that installation nr such a import fibre at a higher, price. Sceptical settled include the prior A- 

machine might increase t»s paying double shipping- and'. . . .. .. „ ‘ which BNOC might buy its stn 

I profits *n t K ® f it would freieht insurance costs. ■"•*.“ -u « uepartmep-t 0 f. cru d e from ’SheU/Essn flrt 

[exceed its profit ceiling The CBI is also working on °f Prices and the Price Commit and the use to which. the oiLw 

examoles showing the way -the son are believed to be. -sceptical be put;-. Both companies Iw 
Investment existing profit ceilings - c*n about some of industry's com- expressed concern' about BNC 

prevent companies recovering plaints on the repercussions of setting, up in: competition wl 
The existing relief for Invest- f rc , ra a ] 0W prD fit position the code, they are thought -to tbemaelves' in-downstream actii 

ment in the code allows a com- One small packaging company consider some of the complaints- ties such as. refining arid pen 
pany to raise its reference level ( 0 Ormskirk had to shelve justified. cfaemifcal^deVelopment- '.- 

for only one year to refect part expansion plans after an inveeti- The dossier, however, . -will The -Shell/Esso, partnenls 
of the cost of investment Thus. ga tion by the Price Commission arrive after ’ to-day’s crucial already has onp field on streai 
the company could have found The company’s profit celling was meeting between the CBI and —Aak-rr4hd is ctarentiy develn 
itself breaking through its profit se t at a time of low activity ind Mrs. Sblrlev Williams, the Prices ing. three. ^others: ^Brent;" £6 
ceiling as a result of improving 5 i n ce then It bad invested in Secretary. It is hoped that this morahf and JDimlin.. 
efficiency. i new equipment and moved to meeting will produce the broad • V ; , ; i ^ f . — r- — 

The management took the view new premises. . . .. .outline of tbe changes to be In- ’ ^ ' .. 

that it was *' inconceivable that Id spite of the investment eluded in the consultative docu- f-COUTIl 

a price code which .prevented an the company is restricted to a ment due out at the end of the I#- JJmIIIS 

investment of this type fulfilling profit margin of .per cent, on month. ... - - - - - 

its purpose could possibly con- turnover which, the CBI main- Tbe CBI hopes, however, that. iv'A'llrx 

tiniie unamended." tains, is too low to finance any having established the broad IIS 

The CBI points out that hsd further expansion and may even outline of the code, there will - - 

r h* Board believed the existing force the company our of still be mom to Incorporate some 

code would survive, it -would not business. -. Further, technical change ‘to it 

have considered this investment In its attempt to secure proper to deal with some of the 'most 
For one moment. - allowance for the effect of the in- obvious -anomalies-. 


Mr. Jones said that there had sentert the host value in the of relative prosperity where ooM offices! so require. ,St Insta iatton of such a mport fibre at h -her aficE Srentiral 

beer, a cnns d-rahle swine m r-.-rliurr* to high price range. "In hnrktngs have been good. These ECS wou Id operate in similar ijj7Lln" ^ ilfeht tSJreSe™ it? pTrin® drahia shroDihe^^ SCe P t1CSl 
oruumor :avt- in a year when Ben. dorm, on the Corn Brava include Snu;h Yorkshire, parts of ‘l'gh-frequency bands to . " iar fi h,ne .h"? If would freight insurance 2 £ * 

'le-.’.-n.l was prr.hah!;- down and in Majorca the cheaper Lancashire, the T3.nl of Scotland yitenUe system proposed by IBM f" ™* -J * WOuld fr Vh? rpf If ff.oU.kf 


‘«ireec». the hotels have hardly sold at all." and the South West." 


•n the US. 



| exceed its profit ceiling 

Investment 

The existing relief for Invest- 
ment in the code allows a com- 


mm 
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CE SHEET AT 31ST DECEMBER 1975 
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IN BRIEF 

Hammersmith plans 

Hammersmith Borough Council in 
London has approved in principle 
plans for a £127m. redevelopment 
of the Hammersmith Centre which 
include*! 600,000 sq. ft. of offices 
above a new transport inter- 
change and bus garage in the 
centre of Hammersmith Broadway. 
Councillors also approved tbe 
rebuilding of the Lyric Theatre, 
accepting a basic tender of £1.8m. 

Parole report 


Pound’s fall may add 
£36m. to fuel costs 
of British Airways 

BY OUR INDUSTRIAL STAFF 

THE FALL .'in the value of tbe top of the North Atlantic league, 


By Michael Bjanden- 

CLOSER central control of tlk,^.' 3 
ILK. banking system is advocatf 
by. Mr. Arthur Sugden, chains t Q ■* 24 . 
of the Co-operative Bank, ay ' ***■ 
alternative to nationaUsatioa.: • 

Recent experience^ he sajs i ^ 
bis annual statement indiiwl . 
that " there' cleitly exists i ts 
for closer^ central control i 
banking activity, perhaps on ti 
lines being worked out r 
Brussels, and for. more pub; .. 
accountability. ' . . . . 

Control of.fhis nature, he say 



2,890,482 

4,691 


Nearly 50 per cent of offenders pound could add an extra £36m. carrying more passengers be- be preferable to ’nations . 

get "some parole "before the end to British Airways' fue costs, tween the U.K and the & A than l s ?t?on of " l part -of ih 

i of their .«*ntence. according o the State a iriine said last night, any other airline. baakine sector " 

j.he annual report of the Parole The additional burden was not The- route was “marginally if greater influence '•*1 

% likeff ticL -IraaFiSSetu. "5?!* l d p a L\S° 0 r .2 fi f and Profitable." More passengers needed : he explained yesterd^ 
to the parole rate" d be . ,ar ^ ely offset hy cur- were expected to be earned this the authorities already had powt 

I P rency gains on overseas tickel year as the U.S. economy moved to direct the availability and tt| 

I Beer bonus sa,es - ou k, 0 _ f .75 e Ii L 2 n : ; , u ,■ Of credit through _the 194f^j 

Fuel i$ a big item in airline 


For the fir* time, the airline of England Act. This "presd*. 
is earning more on its eastern a v i-hle alternative '-’A 




Current Accounts with Treasury, Bank of Italy 
and other Banks 


Sundry Debtors 


Accounts with Credit Institutions 


Unarr.ortized Bond Discount 
Other Assets 


I Beer bonus sa,es - ou ^? f recession. of credil ftr 0 ugh the v&rm 

All 270 of Ind Coope’s directly- Fuel is a big item in airline Lljf n f r f? n i J J n r e I J23£jf of England Act. This 
manaced public houses in the operations and British Airways ,S n M&fP a viable alternative 'A 

London area should be serving estimates that the falling pur- ^rTthL 0 ?** 6 N 2T“* E UIt V nationalisation." ■ • y-~ 

beer drawm through a hand-pump chasing power of sterling could ™. n - *“ u,e ." Tnont ]J s to March Commenting on moves tnw»« 
inor served by gas pressure) with- push up costs by £36m. in a full ycar - “ earned a record greater controls, Mr. Sugdc 
in ihe next month, the brewery year. L-Vj?' r .^J? nue routes to the drew attention to the- increase. 


in ihe next month, the brewery year. t B ~ . ri . ut 2P drew attention to the- increase. 

said yesterday. About 240 are Bv the same token DCODle buv- ?, ld r;f lia East ’ Far East and supervision ' already being ^' 
already offering <his kind of beer. c ine same loneu, people du> Australia. eised bv- the Rank of England 8# 

« ■« , ^ tDg t,ckels 0VC , r f ea K s m the,r nwn An improvement on thls^per- FtarfS* 

Builders optimistic ="™ cy . br,n e revenue formance was planned for this IhorSJ serting au?^ nwpo3E» 
Builders’ merchants arc now */ w »* 'mposs'ble to year. Cargo capacity was also to fKnSfnl* ^ banks : pn?P “'/ 

more optimistic about prospects r ** e exlcnt To l^htoh the be increased to take advantage Through contact with Co-oseh 


R already offering this kind of beer. By tbe same token, people buy. Australia. 

000,0 10 ' ... mg tickets overseas in their own An. imp 

Builders Optimistic currency would bring revenue formance 

59 747 Builders’ merchants are now beneflts. but it was impossible to yc;t r. Car 

' more optimistic about prospects P rcc hct f he extent to which the be inerea. 

over the next 12 months, accord- 

38 523' in= t0 a survey by the National 

r Federation of Builders’ and 

Plumbers’ Merchants. 

1 1 6,1 56 Transport delusion 

_ _ Government and local autiioritie9 

8,992 were “deluding themselves in 

treating the car as the plaything 
_ ___ _ _ ^ for a privileged few.’* Mr. Jack 

3,683,909 Williams, chairman of the Roads 


Capital 

Reserve Funds 


21,000 

14,662 


over the next 12 months, accord- rwo movements would balance of the -airfreight boom, 
ing to a survey by the National ca £ h other out. British Airways is exi 

Federation of Builders’ and Booking thl? year had been announce its rnsuitc fn. 
Plumbers’ Merchants. 

Transport delusion 

Government and local authorities 
were “deluding themselves in 
treating the car as the plaything 
for a privileged few.’’ Mr. Jack 
Williams, chairman of the Roads 
Campaign Council, told a British 
Road Federation conference in 
Manchester yesterday. One in 
every two households owned a 
car. and 90 per cent, of passen- 
ger movements were by road and 
these facts had tn be the starting 
point for transport policies. 


!=. 

□ 


Loans 

Advances Received 

Matured Bonds and Accrued Interest 


Accounts with Credit Institutions 


347,005 

42,340 

181,911 


9,506 


103,815 


23.472 


each other out. British Airways is expected to 8 a>s "we have sew wK# 

Booking thi? year had been announce its results for 1975/76 benPfits and hlndSbf a rtp - 

buoyant and the corporation was next; month. It made a small ffiSS banktoz sSSra^ ■ 

cnnnji.nt that ,1 w as 00 a ri.ing tr,dl« .urplua _jf £5:4m in Xlrnfan Sy^ttat ib 

tr n ;• U *• . . . . 4/76. but lost £9.4ra. after tax of the difficult circumstances, tiu 

Br,t.sh Airways claims to be and Interest charges. past ySrt 

for reasonable; -'^satisfacti?®!® 
Operating profits seff.-.-.'.njHp 
£4.76tri. -to £3 57m., but if^ 
additional provisions' 
against loans, compared 

n ««. m £2.65m; iq : the previouSiyear, ^ 

suburban rail services 'SSTiBff 

Mr. Sugden points out 

BY OUR INDUSTRIAL STAFF with a 14- per centi. growth 

_ , . . _ . .- - - total deposits to £287m. 

Greater London Council wants to Fail could agree voluntary to give the Coop Bank, achieved a t** 1 ® 
take control of British Rail's control, to. the Council or the of - growth 'greater than ot ^6 
inner sur Durban services. Government could require it. major banks.' But employment^' 

It Is proposed mat Bntish Rail He complained that the funds created ^problems 'iiL ti 1 * i 
would operate the services hut Government's spending proposals depressed ecnnomic conditirt^ 
tne^.GLC would set standards and indicated a cut of.. 11 per cent. -aim . smit lHnttmi. Page 29 ■- 
fares. The Government would in' capital expenditure on l 

channel public transport funds London's underground up to rv • ' e -» * 

through the Council, which would 1979-80 and a 4^ per cent reduc- S^atOrth flOCK •" 


GLC wants to control 
suburban rail services 


RANK RETURN 

! . TTHDi-ilir J ln>-. i + fT 

— J mm 3 lift: i — • 

: IT?g 1 f.n qv-fc 

BANKING OhPAKTMKNl 
liabilities | £ i , £ channel public transport funds London’s underground up to 

EiflS'rcSaT"' u5» smL w MS through the Council, which would 1979-80 and a per cetlL reduc . 

-.poci.iD^iL, 'i.codltoaooo' - *£5.*!? i5lwih 1I Wan P ^nI?H e * ** ti° n ^ .operating subsidiaries. 

Hank?r« I lM.zw.asc— 1*3.103.703 tween British Rail and London Such policies raised the pros- 

•“SSTJ^ ».».«!- KWH -™r,l,inHn r I. K... 


fn t-tTQC'A ItlUUilL AW- 

- Men and Matters, Page 29.. 



ASSETS I 

Gott. SecunLle*..IL3S5309.?*0; 
\rtnocr S Other 

AJc* 23*.S27.3li 

Preml»ft». Eqalrt j 

± Nfaer Seen.... K>.907.316| 

Vote* 17.SV.49f 

r>m lo7.PM. 


, i, nM b « s -asa^ssriisis: 

'i. 7 is.BW.sw| — i 3 s,«se. 96 I revolutionary. Mr Jim Mr Daly warned. 

i — j Daily, the transport committee 

r | chairman, said yesterday. _ , . 

lUgsjw.esoLm.BfcTO . Top-level negotiations would DlVetS Tati OH 

i be held with tbe Government lauuu 

234 . 627 . 313 |- 5 . 730 . 6 E 9 and British Rail to try to reach pr a 1 l -patplioc 

W.907 3161 l« w a ? reen,ant a ® quickly as pos- Cl fllf LalLUCh 

S^iaw2 sihle. _ ... . _ . SKIN-DIVERS from sub-aaua 


Divers ration 
crab catches 


Seaforth dock 
changes ‘urgent’ 

By Our Liverpool Corrtxpooih®*- 
THE MERSEY DOCKS and IT«J 
hour . Company has emphasis^ 
the urgent need to rations Use 
workforce at the Royal Seafartn 
container terminal, now losing 
£100,000. a month. . . 

In the first, four months or 



Note* i7.sw.Wr— 3.M0.W2 sibie. S KIN-DIVERS from sub-aqua In the first four months 01 

Cn,n 1S7.M6— ig.wz However. British Rail said clubs in East Anglia have agreed tljis year the overall loss at the 

i. 7 ie,BM.eu -i 8 s.M 2 .wi i m ? rac ' t0 rarton tbeh- catches of crabs terminal, including debt charges 

— M7il^ Mvch as or Asters to only two a week amnunted to £im 

mnrafj ana freight— operated after complaints from North The company says that tbe re- 
0V Mn£Svp a r »hl» n > Norfolk fishermen that “ cow- organisation wifi not. atean 1«? 

liabilities ! £ | £ | Moreover, the commuter net- boy ** divers were robbing them of jobs' for the dockers a 0 * 1 

-SssfSifcBass 1 S.’TFUS of 


!$s?Cli DEPARTMENT 


Sif„tl« Un<tery ° the Home Mr - Erie jy-tok, ebainnari of ferred to general rargo-han«DfcS -- 
in Hank'it Dcf-iJ 17.SM.W,- J.51WK the North Norfolk Fishermen's operations. . ' • -. 

iimaiJ _ '^ d ^ a \j n, e ?ratloD sodety,. said yraterday: “Some Negotiations WRh' the Tra^ .\' V .;. • 

« nci'itefl'sM'- 7 si!23j» f pu ^ ll i C rtansport _seinMces was divers were fishing seven days a port* and General , Worked. . - =- 

oihwSMurtSSi^TKwUsr* aglsaajffl SSSSfiiJSi w "? i!!*® WMk - sometimes in rough Union have been held. for j 1 *’ ■ 

zr ^2 J)°st effective mactune available, weatker.^whicb indicates they are months, but tbere^ appesrj & 

^• ta5 - 000,D ° p| - “jS&Sy Under existing powers, British not doing it for pleasure." .- have been little progress. •'■ 
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Although strongly independent in attitude, the West German shipbuilding and sbipping industries 
are becoming increasingly vocal about what they see as unfair competition from Japan and Eastern Europe. The shipyards 
are being kept usefully employed, but the merchant fleet had severe difficulties during the recession. 


-'By Guy Hawtin 
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PTEST ; ' GERMANY. .• &s 
AwridV svcond largest 
! <*SiuildiDg nation, yet paradnxir- 
i .'l illy, its merchant fleet accounts 
‘ ifnr only 3 per ' cent, of the 
. r ' -'tonnage aikiaX. Shipbuilding 
'.j^makes a major contribution to 
'•^..'export earnings, hur shipping 
msts account for an important 
. .- slice of the Federal Republic's 
- ..^'deficit on invisible traded Both 
•' ■;.* ' sectors haw- been affected by 
. ^‘.Lhe strong upward course. of- the 
..yDeutscheriiatlc. the sppectre that 

• -’-.has in recent years dogged the 

* • heeds of the country’s wnpres- 
•" sive performance in the export 
• markets, Bui this has done 

little to curb the growth of The 
., "shipbuilders, aided by high 
' world demand and their own 
technical excellence. • 

.’ Things have not been so easy 
■■ for the* Federal Republic’s 
merchant fleet. Not only has 
there been stiff competition for 
cargoes, but currency ftuctua- 
- tin ns have caused considerable 

difficulties. Despite this Pfie 
. shipping concerns’ performance 

during last years' recession. 

O v gave a dear indication of: their 
reel lienee and:deiefmihaobh. 


Unlike so mans', df-. their 
counterpart* in tbeWfest, both 
the shipbuilders and .operator.; 
remain fiercely independent. 
They . ire strongly opposed to 
state intervention' -both -ai home 
and abroad. Blit they have nor 
been shy of protesting at what 
they see as unfair 'competition. 

This year they. ' ean be 
expected to fap even more vocal 
in the international forums. The 
upturn m international trade 
can be expected to . put ihe 
■world's' merchant fleets on a 
healthier footing, bin' competi- 
tion will remain fiercer On the 
shipbuilding side, . a major 
crisis In demand is .building up 
and the industry .. 5n West 
Germany has been . deeply 
involved in seeking a means of 
lessening the empaet'. 


Survey 


A. marker survey commis- 
sioned by the Verhand Der 
DeufcJchen Seh iffsbau ind ustrie, 
the Federal Republic’s ; Ship- 
builders' Association, indicated 
that there would be a heavy fall- 
off in demand for vessels from 
1977 and. to deal with' it. they 
believe 'a 39 per cent, shrinkage 
m yorld; shipbuilding:' capacity 
will be. necessary. _ ." 

The root" cause of the prob- 
lems is the collapse of the tanker 
market, which, say. the West 
German statistics, accounts for 
some two-thirds of the World’s 


shipping orders. The market 
study indicated that the world's 
tanker fleet would require a 
capacity totalling 265m. dead 
weight tonnes up until 198U 
This figure had already been 
reached in the. middle of 1975. 

Orders already placed cover 
the completion of between SO to 
loom, d.w.l. up until 1977-78 and 
(hi-, says the Verhand means 
that there will be heavy iiver- 
supply in the tanker market fur 
a depressingiy long lime 
Demand cannot fie expected m 
pick up unUX 1983-84. 

A substantial number of 
orders arc expected to be can- 
celled. while the amount nf 
tonnage iaid-up is likely to 
climb tn 100m. d.w.l.. says the 
study. 

The West German ship- 
builders. however, do not expect 
to feel the crunch immediately, 
but they believe the acute diffi- 
culties will start jn 1977. 

The Germans lay much of the 
blame squarely on the .lapancse. 
who over the past decade have 
massively expanded their .ship- 
building capacity with little 
regard to what thp international 
market can absorb. They point 
out that between 1963 and 1977- 
78 Japan s shipbuilding capacity 
will have risen by 270 per cent. 
These increases will give a 
world-wide output of 52m. gross 
registered tonnes a year 

Concerted action on the pan 
of the world’s shipbuilding 
nations will be needed tn tackle 
the pmhlem. according to the 



Verba nd We« Germany is. in 
principle, prepared tn play ifs 
part in measure* to cut back 
world shipbuilding capacity by 
thp necessary 30 per cenr. 

However, the West Germans 
are seriously concerned about 
the many obstacles that lie in 
the path uf achieving stability. 
Not the least of these is he 
arnwing wnrld trend Toward- 
State intervention tn the indus- 
try. They cite the growing 
number ui government.* j>ubsi- 
di.-tng their -shipbuilders. 

The VVe-l Germans are care- 
ful lu point .»u: that they do not 
wish to appear to be meddling 
in other countries' internal 
affairs. The British Govern- 
ment's national iss non plans are 
regarded a* perfectly ligmmate 
interna) policy and providing 
the nationalised yards continue 
to operate on a normal commer- 
cial basis there are likely to be 
no complaints from West 
Germany. 


Concern 


A boiler is iowered into position at a Kiel yard. 
Shipbuilders arc worried about price undercutting. 


What is of serious concern i* 
the cut-thrnat competition in 
the market which. U appears, 
would be hard to sustain with- 
out at least tacit government 
.support. Japanese yards. :t is 
claimed, have bc-pn attempting 
to find work for under-utilised 
capacity by under-cutting West 
European prices by up to 30 per 
cent. 

There is not the same anti- 


pathy among th-> shipbuilder*, to 
rheir East European counter- 
parts as found among the 
uperalurs of the Federal Repub- 
lic’s merchant fleets. While the 
shipowners accu-e the Easr 
Europeans of "dumping." the 
shipbuilders pnmi but that ;( a 
nation expect.- to export in 
Eastern Europe u must expect 

East European imports in return 
The shipping concern how- 
ever. cannot afford to take quite 
such a sanguine view. In :hv 
past year there have been 
mounting art.ick-* on the East 
European operators win*, a i? 
contended, cheerfully cut freight 
r^ies from the security uf hichl;. 
protected markets. 

West Germany's shipping 
industry, despite its relaiiveiy 
small size, is a highly frag- 
mented one. There are still over 
lull shipping companies and just 
under half of them are very 
small fry indeed, controlling 
fewer than five ships apiece. As 
in the U.K.. which has a 
merchant tonnage almost four 
Times as large, ihe biggesi fiv< 
concern* have a share uf jnsi 
over a third of the total tonne.ee 
Although performance last 
year was creditable. the 
merchant operators were hard 
hit by the recession. The decline 
in world trade brought about a 
severe decline in liner cargoes, 
while in common with mo*t 
international tanker fleets. Vest 
German tanker owners suffered 
a severe drop in demand 


Over -supply al bulk earner 

'cargo space led to under- 
utilisation of capacity in the 
ranker and combined ore. nil 
and bulk gtu*d> sector With the 
heavy increase in available but- 
na-Ji*. freight rate* remain 
severely depressed. 

In such a si mat ion. u is. 
perhaps, small wonder that the 
Federal Republics shipping 
operator.- have launched a 
*nsi a med campaign against their 
East European cnapeiiturs. 
Herr Hans Jacob Kruse, spokes- 
man for the Hapag - IJoyd 
erect: r ivc hoard, accused the 
Fas i European tt-.-els ••[ charging 
unrealistically low ireiuhi raics 
for political purposes 

The West German fleet 
owner* feel That there- is little 
Thai they or the conference* 
can do to counter what they 
sec a- not only a major threat 
to their live! i huud.' but als n 
deliberate strategy on the part 
or the Soviet Union and u* 
allies. Internal tonal action is 
needed, they ocMcm.-. ;o ensure 
i air-dealing in the trpe market* 
•it ihe West. 

Instruments 

Herr Krusr mi mined up ih ,: ir 
jimudc when In- warned. ' Poli- 
tical prnc* arc being charged 
to Easi Bloc fleet* and u if. 
vital Thai Western shipowners 
hear in mind that CommimiM 
flct'iy are being used a* 
predominantly political and. 
indeed, strategic insirtimeni* "f 
the Soviei Union.*' 

Undoubtedly the laoauac*: i= 

strong, hilt the dvpnwners fcol 
a very real -ensc of Grievance 
t ha-i they do n<<i ha'- r the .sam* 
fre ,, dnm in .-di'-n <:arcn «n East 
European purls as I heir socia- 
lly; counterpart 5 enjoy in the 
WcM. The prugrcssivc cutting 
of pric*** by Ea*i European 
I'pcraior.-. i* alsi* an impnriani. 
hope uf cnnteniion tbai i< not 
likely to see much respire ihi? 
vear a* ihe Uonievn nation* 
*l niggle in increase Iwrd cur- 
rency warnings |o alleviate las' 
year's heavy trade deficits with 
the West 
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0\TR THE SEA TO . . .? » mm<4i x 
Tfi^o or the world's trade ts transported 
bv sea. Hapag- Lloyd; one of theimoar 
comprehen *ive and highly mtegnuad ■ • 
transport organisations, 
handles a great deal of this ' 
trade — sming -31-ports 
throughout the world. 1 


SAILS TALK. ^Tith a 
tradidon sd'crching 1 
backtorhe-daysof 
sail. Hip jg-LJoyd 
today operates 
approximately 
lOO vessels - 

from hippy. 

little tugs to 

immense ‘ , 

conminer 
ships... 


-l.loyd... 


MOVING F1CTL' RES — iu*t .^ue of 
Hapag- Lloyd’* multifarious assignments. 
From *mall ofaecti — i*’ indu*tna2 
plants; there’s praccreaJh’ n<xhmg i-bat 
H apag-I Joyd ha*n’t carried. 




« 
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-hi". 





80,000 
HORSES r : 
would be _ 
needed romatch 
the pon'eraf just 
one of the engines of 
Hapag-Lloyd’s third- ; y - -■ y. 

generation , 26 -knorcontamer ships, whicii p ij’ 
continuously between Europe and thcEar E^f- 
Eighi more container vessels are now being built to 
meet the needs ofanioereisingly cxmtaiaerised^-orlcl 


n 


London officer Hap«-tteyt| (U k> Litfi. 2-5.0W Bond StreBt. 
Londo n. W1,Tfil;gt-4P9qa88.Talyc:.g6279.2 . 

r Geneiai UR'Afiwfs: Brown Jerttinsorff Coi Lid.' 

Tel: 0I-5RI Telex fiawirfK. . 

Scottish A'genfe: Jbhn G‘. Boiland'& Peat, Lid 
•let 041-20.4 Sail flO. ah&sj;Tglex:- 7.7254 ■ - 


EUREKA. CALIFORNLX. is one 
of the place* served by Hapag- 
LSoydin the most complete and 
skilfully managed sailing 
schedule operated by any 
European line to North 
America. From Toronto 
right round to Tacoma, 
Hapag-Llovd pliers 
evec\'ibing you want — 
everywhere. 

SHE’S GOT A DATE w idt an incoming Hapjg- 
... Lloyd ship from the U.K. every week. And you can 

^ : bet vour bottom dollar that ship will be right on time! • 

‘ ./IT’S A MO VlNG.TH OUGHT. It’s not only goods thacHapag- 
Lloyd are so good at moving: they*!) also move*‘He ayen and earrh” 
to keep to their delivery schedules, isn’t that a consoling thought in 
these days of delays and disappoinrments and general 
couldn’t-care-lessr ' 

So leaveir to Hapag-LloyA They’IJ seen through- And see 
you’re satisfied. * 

Hapag-Lloyd 

Regular, reliable and on tune: > 
leading the world in shipping. 




This is Henning Schulzs - seen privately: 


(He swears by the Free and Hanseatic way of life) 


Art important person 
for you and for us. Professional 
m matters of import and export. 

He'll help you with your overseas 
business. Like the other 
Hamburg experts in foreign trade. 
Marine insurance. Consular . 
documentation. Information - 
on foreign markets. Port and 
overseas forwarding-Warehousing. 

Foreign trade financing. 
Cargo handting.Shipping matters. 

And everything else 
* fto goe& with overseas fcadteg. 



Individual service, 

perfect cargo handling 

and an extremely high frequency 

of sailings. 

That's the Free and Kanseate 
way of helping foreign trade. 


w 


Marketing Department - 
Ma»i«ntv;iste 2. 2QGQ Hamburg It 
informahon Office: 

Cr-mon SZ, 200G Hsmbur-g 11 
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hipyards scale down on size 


'• A T: IOVSLY DESCRIBED zs 
bleated. living >n ^uekon land 

n- r.n t.'i*' »Q2r> nf economic 
rrenptoA. Europe’* shipbuilding 
:nd:<« ; rr is trying. rbrnueh the 
efn^-s nf rh*' EEC Ommi««tnn. 
to red uce shipbuilding capacity 
which. in conjunction v: i th that 
of apart. i« nearly 50 per c*»nt. 
in excess n f world reqm remenr.v 
W*»-t German -hipyards. how- 

e •.•=■ r h ?va already mr jn hand 
pian j for rhe xalms-dov n of 
the production of large ranker* 
the category where to ere is the 
greatest over-capacity 

A- .Tapani'* 0 ysrds are 
rurrcotly buidinc 5u per cent, 
.-■f the world tonnage on order 
s_nd as European yards oniy 
acccont For C2 per cent., cutting 

peck European yard output 
with- nit a very large reduction 
in .Japan's capacity will only 
result in handing an aven larger 
*!ic- of the world order hook 
ic- -iapan. To make -mattor.* 
worse, not al! Europe 5 n yards 
are :r« the *ame predicament 

In We*j Germany, where the 
yird* h* c under oon-irnction 
?. Hm ton--. 2 '“' : of ire * nr id 
ord-r 0 ‘-'k of 74 Sm ton; zro?«. 
r.h ° y° !■: e relatively high rnn- 
:e-.: ration .if :mal! craft :n the 
roH iai and inland waterways 
r-i ■. ■ .Hi-. Nearly 30 West 
German yards are specialists m 
the I'rtrstrt i^tlon of ocean-going 
#nip*. rrr*tly for export, nut a 
further yarn* ar* 5 engaged 
in the building ° r *mall orati 

Tner® are jjnv only 

large '•Hide earner* 
-VL-rCs — tankers of 2nn.noo 
d.-v f and e-rer* under •'on^nic- 
‘ton in ’.Vest German yard* 
v-n^'i mean* ihai ant Furtocr 
cars-’ “nation? r»f rij-rier* for 
veiiPl? a* a result nf the 
depressed ranker market 'nil 
bare little effpet on the overall 
output nf the yae/J ; 

It I? estimated that top West 
German yards, la-pe and small. 


emplov 70.000 people directly, 
and supporting the shipbuilders 
is a Urge well-organised marine 
engine building industry to pro- 
vide dips"! engines and steam 
turbine.* for main propulsion 
and 3 iiv; Mary duties in the 
newer range of 500 h.p.- 

GO.OilO b p 

An important reason for so 
many yards maintaining a 
rca.-onablc degree nf com- 
mercial Viability i$ th° building 
of ci^ndard ships" fitted with 
machinery and equipment 
packages 


Versions 


There are several versions 
available nf the multi-purpose 
general cargo vessel of between 
ifi.nnn d <« t. and 2n.rH.in d.w.t.. 
capable nf carrying containers 
and powered hy a diesel engine 
of between 8,000 b.h.p. and 

12.000 b.h.p. They give a loaded 
seme* speed of about 16 knots. 
Another sample nf the realistic 
approach n;‘ the yards to current 
and future requirement? of ship- 
owners I* the adaptation of a 

30.000 d. - » l bulk carrier design 
to a diic*i -purpose role. As a 
bulker the vessel would carry 

65.000 cy. m of .grain. It 15 also 
strengthened for the carnage of 
ore in alternate holds, but in 
The role of rontainership the 
capacity is 1.400 containers i20 
feet equivalents t This vessel is 
estimated to cost about DM50 in., 
or a little more than £8m. A 
much larger, specially con- 
structed container ship, such 
a? the on? ordered recently by 
Ellerman Lines from the A. G. 
We*er yard and capable of 
carry inc 2 500 containers, is 
casting £-10m 

.Many of the international 
orders for largo. fa*t container 
ships are held by West German 
yards. Of the total world order 
book for 254 container ships of 
all types. Germany has 32. 
Franre is second with 20 and 
Poland third with 25. nearly all 


of which are for Russian owner- 
ship. 

'Vest German shipbuilders see 
new areas of opportunity in the 
market for medium and small 
tankers in the 30.000-40,000 tons 
d.w. range, vessels which the 
builders consider will be needed 
in greater numbers now that 
the Suez Canal is fully opera- 
tional. Product tanker con- 
struction is expected to increase 
as nil-producing countries build 
up iltctr own refining capacity. 
The yards are also involved in 
the liquefied gas carrying field, 
particularly liquefied petroleum 
gas. where further orders are 
expected. 

The trend Towards s mailer 
tankers and specialist tonnage 
is shown in the latest edition 
of the quarterly World Steps 
on Order. The figures show thai 
of the 235 ships currently on 
order and under construction 
in West German yards 3S are 
tankers of which only eight are 
over 100.000 ton d.w. The small 
rankers include LNG/LPG 
carriers, product tankers and 
chemical tankers. By far the 
largest group includes container 
ships, bulk carriers and general 
cargo ships. 

At the end of last year. Mr 
Volkhard Meier, Secretary of 
the Association of German Ship- 
builders said that, "The trend 
is to more sophisticated ships 
which need high technology and 
high level support industries 
for the supply of equipment *’ 

At least two German ship- 
yards specialise in the construe-* 
Don of Boating docks, one of the 
quickest ways for a -ship- 
repairer to increase capacity. 
Floating docks have been built 
in the past year for Egypt, 
Eraril and Yugoslavia, with lift- 
ing capacitie* ranging from 
R.onn to 33 0on tons. 

fine built by Gutehoffnung- 
toutte Sterkrade. on the Weser 
estuary, for the Veljfcn Vlahovic 
shipyard at Btjela. Yugoslavia. 


is capable of handling vessel* 
of up to 100.000 d.w.t.. while 
the dock built for the Cnmpan- 
hia Commercio e IVavegaceo at 
Rio de Janeiro can take ships 
of up to 90.000 d.w.t 

Meanwhile, the ‘ expanding 
nuclear power programme con- 
trasts oddly with the large and 
growing stockpiles of coal at 
Essen and Duisburg. The pro- 
gramme has included a proto- 
type nuclear powered merchant 
ship, the 12.000 d.w.t. ».»rtn 
Hahn, ordpred and operand by 
the Government - subsidised 
Gesellschaft fur Kcrnener- 
gieverwertung in SchifFbau und 
Schiffahrt. as a combined cargo 
ship and research vessel. 

Favour 

The experience gained :v. the 
design, construction and opera- 
tion of this vessel, which has 
travelled more than 120.000 
miles, will be very much :n Ger- 
many’s favour when order: are 
placed for nuclear powered 
merchant ships. There are no 
shon cuts in nuclear merchant 
ship design and "know how ’ is 
not sold but used to win orders. 

Oil rigs of the serm-sub- 
mersihle type are built in 
German yards and at Rheinstaht 
.Vordseeweke. Emden. the com- 
pany's experience in th? con- 
struction of submarines i< being 
put to good effect in the design 
and building of submersible? 
for undersea research and main- 
tenance. 

Told by the Government to 
stand on its own feet. ih® 
German shipbuilding industry is 


assisted, nevertheless, by the 
financial encouragement given 
to German shipowners to build 
at home. This is not directed 
at the shipbuilders but is to help 
the owner 'to -operate against 
intensive competition in the dry 
cargo market - German crews 
arc highly paid and there has 
been a move by some owners to 
register their vessels under 
another flag. 

A visit to one of the smaller 
German shipyard* confirm* a 
growing suspicion that, neither 
size nor geographical -location is 
any handicap tn production. The 
ability of the yards to build the 
more *pci , iali«ed passenger and 
car ferries al a profit, and to 
win rppeat orders, is the result 
rtf hard work and good manage- 
ment 

• There are basically two 
unions involved in the industry 
and they are served by officers 
who are trained in management 
problems and understand busi- 
ness economics. The result is 
an effective link between the 
shop flortr and the manage- 
ment. The German shipyard 
worker's attitude to hi* job and 
its future reflects thr thinking 
of the Social Democrats, which 
is against total control and 
total administration by the 
Stare. 

Where some countries have 
failed to recognise the differ- 
ence between worker participa- 
tion and union control, the 
f'erman shipyard worker ha* 
made the former succeed and 
found rhe latter unnecessary. 
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Carrier 


n 32.000 bhp M.A.X. diesel engine 


before installation in the bulk- 
Widar owned by Sccrcederei Frigga. The carrier is one of series 
Built by Bluhm and loss of Hamburg. ; ' r 
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Ports development geared to 
the narrow seaboard 


WEST GERMAN port* are 

exceptional alons the ;v%rth 
continemal seaboard «•* ton 
iEEC. There ha* been a careful 
| determination of Ira k demands, 
and n*t Pijcihiy a pomne. Hive 
approach not direct!.* ai odds 

with the term? of investment 
area directive?. The result ha* 
been to create a balanced but 
strongly independent indu«try. 

Outside. Germany, however, 
the desire to capture trade has 
led to sharp rivalry among the 
ports of the north continental 
[seaboard New facilities have 
, been developed, but there is sub- 
jstantial overcapacity and in 
many fields a wasteful duplica- 
tion of resources. 

The pons of the Federal 
Republic have rn fight strongly 
to handle indigenous cargoes 



Shipping: Management - Chartering - Agency - Trail er-opera ting 
Tir Trading: Ship-building equipment'- Machinery - Foodstuffs 
Insurance: Marins - Cargo underwriters 

We are at your sendee m Germany — Great Britain — Bermuda — Ecuador — Costa Rks — 
Honduras- — Guatemala — &tsba£ and would be pleased to receive your instructions. 


F. LAEISZ 

Hamburg 11. P.0 Box 11112© 
Tel. MR81. Te4«r 313741 ■ 


F. LAETSZ MARITIME & TRADING C,0. LTD. 
Ramilton/Bermuda. P.O. Bos 1456 
Tel 54009. Telex: -3269 


There is strong competition 
from o-.-?r*« a* facilinp*. TV 
Ruhr industrial area m particu- 
hr ha* natural link* with the 
Dutch and Belgian port*, while 
irtiiihei'n German;, ha* «tronu 

trading tie.* with the nnrthorn 
Italian port*. 

1.a«r year German port* 
hanrii'-d more than |."4m. tonnes 
of seaborne tradr. bin the four 
major port* of Hamburg. Wil- 
hHm.-hav*n. Bn-mpn/Rremor- 
ha’-en and Emden all sufTeied 
from tlto general economic cli- 
mate wlmh hit the European 
ports. The cargo handled 
dropped substantially. 

Bm mxeUmeni programmes 
were -tiarcely prejudiced. The 
knvnnie of West German sea- 
pnri policy is tn sin»e for flexi- 
bility and efficiency m a sima- 
tton where only a comparatively 
small seaboard i« available In a 
la r -e. export-based, industrial 
nauon. 


Dredging 


Dredsms on the lower Elbe 
•n'l *oon result in fuliy-laden 
drv raren vessels nf JJO.OFH) 
d v f reaching the port nf Ham- 
b'trc rt i* anticipated that this 
••ill ri\? tcnpi.- for a 20 per rent 
inrrpa*^ m dn - cargo ih rough- 
nur hv 1377/SO. and provide tor 
the navizaiinn of tli« river at 
all of the tide t»\ •’shird- 

generatmn" container vessels. 

Takinz *hape within the porl 
•’omplex i* the flart^apori. 


centre for hulk cargo Initially 
the development, a joint ven- 
ture of the port with Sabatier, 
will eomprf-e two berths, hut 
there ;« provision for the later 
incorporation of a third berth 
fur 50.0nii tonner* \ 10-iim. 
tons cargo thronchnur at Han 
sapnrt I--, expected hy I STS 'T9. 

rising to *nme 15m. tons hy 
1954 

On- nf rhe Hamburger Hafen- 
und La.eerhau* iHHLAi area* 
of investment Iasi year v.a> the 
HHLA Conrainer Terminal at 
Burchardkai The terminal area 
is a prime example of an omm- 
purpose facility.- embracing 
berth.? tor the cellular container 
«bip tonnage of 25 companies, 
regular u-er* of the port, in 
addition to rnll-on/rn||Hiff ve- 
*el*. muiti-purpoto cargo *hip* 
and conventional general rargo 

VP**e|* 

A likely priority on the in- 
vestment allocation agenda for 
coming years is the direction nf 
fund* to flood protection work* 
in the upner porl of Hamburg, 
which suffered from the incle- 
ment weather experienced la^i 
Januarv. It i« understood that 
no firm derision ha? as yet heen 
taken on tentative propci*o|* For 
top e'tahhshment of an indus- 
trial port coniniex off the roast 
near Cuxhaven. 

The port* nf Bremen and 
Rr^merhaven during 1975 
handled some 22m. tons of sea- 
home trade While this was a 
reduction of 4 ‘in ton* over 

•h-* nrns—mi > •»••• * •»-.•• 


still a very high proportion of 
general cargo. 

Administered by the Bremer 
Laconian* Gcscll?chaFt. the 
port* have adopted new sea 
trati.'poiiation itoncepts and in- 
siallpd new facilities with di*> 
pernmen* Ru-ro terminals 
have been p>tabli«hed at both 
Bremerhaien and Bremen, 
and the latter is particularly 
inreresting (or its incorporation 
immediately adjacent to the 
terminal of a 32. 000-square 
metre packing and pre-stowage 
shed. The DM300m. Bremer- 
haven Container Terminal, 
alongside the open fairWay. 
covers an area of over 800.000 
square metres. And* Bremer- 
haven has capitalised to a large 
«'x1ent upon Lighter Aboard 
Ship FLASH) operations, 
hunting the mother vessels and 
distributing the baraes through- 
out the pons and inland water- 
ways system. 


Broader 


Wtlhelmshaven currently 
ranks as West Germany's second 
port m terms of the tonnage of 
car’d handled, a position which 
i* almost entirely attributable to 
oil -traffic But the State of 
Niedersachsen and industrial 
interests are directing towards 
the Jadebusen port, investment.* 
which will give it a far broader 
base for bulk handling. 

Already, development has en- 
tailed rhe provision of Facilities 


for talcing fully-laden 90.000- 
d.w.t bulk carriers, which will 
discharge coal for. Wilhel ms- 
haven’s new power station. 

The construction of a recep- 
tion terminal .for . Algerian 
liquefied natural - ’, gas tLNGi i> 
due tor-cnmpletton hy 1978. To 
be founded on the reclaimed 
land to. the . north at Voslapper 
Watt, "the terminal would 
initially handle LNG carriers at 
125.000 cubic metres capacity. 

The Voslapper Watt is the site 
of the refinery project of tb» 

W. German wing of Mobil The 
first stage of the project has 
been completed; and fully-laden , 
rankers of tip to 255.000 deat^A y 
weight tons now supply the r^[ j j ^ \ 
finery The second construction w i i 
phase nf the 'Mobil refinery 
should be completed in five nr, 
six years, time, raising annual 
processing capacity tn about 
Mm. ions. Thus, the port looks 
set to recover from last year's 
downturn in throughput from 
ov«>T 30ni. tons to -23.75m. tons> 

Uibeck i* the premier Baltic 
purr of the Federal Republic-. 

Although it? location aT the 
extreme eastern end of tW*. 

We?t German seaboard larger 
mips >»ut any competitiva 
stance with Hamburg for traffic 
outside the Baltic arena Lilheclt 
and it? downriver port of 
Travemiinde have developed . 
confide rable expertise in the. 

Baltic sphere. This is particu- 
larly relevant a? regards the ap* . 
plication of the latent advance? 
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GCEKfPUIi shipping man 
West Germany must also be 
--^Sfcety Zi is a sad fact. of 
’tipsejife tkai developments 
fgfc . : - world's foreign 
{ play a large part in 
ng the profitability of 
Federal . Republic's 
aht-Ueets- ' 

.^L. shipping, Jndostry .is 
ngrtlie.jjibst vulnerable of 
iWcst German industries . tu 
■e&'j. fluctuations. Revalu'a- 
SSvbfr'lhe Deutschemark and 
^.-steady .upwards course since 
brave hit tbe shipping 
j^anies earnings hard, while 
MbB.Uttle to reduce their basic 
oriirhfiadsd - 

&!Wl life =- r the strength up the 
!&*markbas caused production 
indusi^ coosiderabie problems, 
toe-^Veat German manufactur- 
injjjHjiitor has. hatf far greater 
•woiai to: manouevre than the 
^sb^ping concerns. , : Both the . 
Sst^itfacturing and shipping 
HpS&aors have rationalised heavily 
the . manufacturing sectur 
■ftfo', generally, had the freedom 
H4a ’’raise prices,' competing "in 
3. terms of delivery, quality' and 
product development. 

| Competitive 

1|' West Germany ’A ^toipping con- 
cerns have not bad the. same 
... amount of leeway. The whole 
... nature of "the industry has 
’’ meant that the shipping con- 
cerns have had to follow world 
market prices and, not to put 
too fine a point on it. prices 
have been very competitive. 
a The major part of the ship- 
[ ping companies.* freight charges 
r are paid in dollars, white a sub- 
stantial part nf their running 
costs, such as wages, repairs and 
equipment, are D-mark .item*. 
The steady upwards spiral of 
the D-mark since 1973 has put 
them ■ at a considerable dis- 
advantage to their international 
competitors, particularly those 
whose home currencies are 
weakening. 

West Germany's shipowners' 
Association, the Verband Deut : 
schi.T Reeder, at the beginning 
.. .of last year complained bitterly^ 
annul the .situation! It pointed 
■ «mi rhai the dramatic decIjneJn 
• the dullar's value, during th«» 
past few years had lopped 70- 
per cent, off the value, of the 
shipping companies’ dollar 
earnings. 

-*. Admittedly their statement 


was made at a particularly low 
point for the dollar, 7 which in 
the first few xnonllis of 1975 
plunged to a' nadir. of substan- 
tially under DM2J30;' Now thi» 
dollar is far heahixiCT and this 
has had a thoroughly' beneficial 
effect on earnings: Bnr thc facr 
remains that.. West: German 
shipping men will ha'Be to watch 
toe currency marfcetMrith some 
trepidation fur the foreseeable 
future: 

Despite Lhovnnsidetablc dis- 
advantages faced hyp. the West 
German shipping concerns com- 
pared with their morfe furtunale 
competitors. the . Federal 
Repuli tie's shipping men utterly 
reject toe concept of- Govern- 
ment intervention. .There has. 
of course* . been a good deal of 
both Government -and private 
aid for tbe induslryihlhe form 
of grants, loans and guarantees, 
but tiie shipowners have con- 
stantly pointed out ..that the 
West German taxation structure 
is a deterrent . tn. irpiestmeiu. 

West Germany’s rules govern- 
ing depreciation, for instance, 
allow only 30 per cent, of iit- 
vestmem lo be written off in the 
first year. This gives competi- 
tors. such as the British, who 
can write off. the- whole 'in the 
first year a vjtak advantage. 
Furthermore. the::. Federal 
Republic operates a. hard-hitting 
assets tax which for. many con- 
cerns is a heavy burden- to bear. 

,li would be wrong, however, 
to assume that these facts 
alone' have conspired Id keep 
the West German ^merchant 
fleet smalL Although some 
shipowners protest that the 
benefits to be gained from sail- 
ing under foreign flags arr> 
almost irresmably. alluring, the 
roots of the current, situation 
can be traced hack to the end 
of World War II. • 

The reduction -ol Germany 
after the war heavily 'reduced 
the country’s coastlihe. Ii> 
shattered • merchant flee* ' could 
be. rebuilt, but 'the division to' 

Eurepe into two blocks deprived 
West: ^Germany of »is.; natural 
transit trade to Eastern, Eutope. 
As a result West Germany's 
merchant fleer accounts for 
only about 3 per- cernt.' of tula! 
world tonnage, a ca'inpaiatively 
tiny proportion for a nation 
which contributed sonic 10 per 
cent, of world I ratio. But 
despite its size, the West 


German merchant fleet is one 
of the most modem in the 
world with some 90 per cent, nf 
us tonnage less than ten years 
old. 

The West German shipowners 
creditably high rate of replacing 
obsolete and oul-moded vessels 

has been dictated by the rapidly 
escalating costs and declining 
dollar earnings. For the West 
German operators the moves to 
containerisation, larger and 
more specialised and more 
efficient vesels has been a mat- 
ter of survival rather than pres- 
tige. 

Unscathed 

The results of the policy can 
he seen from the figures. 
Despite the recession and ex- 
tremely difficult operating 
conditions last year both DDG 
“ HANSA " and Ha pag- Lloyd, 
lire two leading West German 
shipping concerns, emerged re- 
latively unscathed. DDG 
"HATSSA” is proposing lo pay 
Us shareholders an unchanged 
14 per cent, dividend, winle 
Hapag-Lloyd, which described 
ils results as satisfactory, is 
planning lo improve on its 1974 
pay ouL For that year share- 
holders received 15 per cenl. of 
which 3 per cent, was a bonus. 

For the. larger concerns, 
diversification has been the 
name of the game. Hapag-LJoyd, 
lor instance, owns shipyard, 
equipment and repair opera- 
tions as well as an airline 
business. Port and customer 
services also provide a useful 
income. 

Last year was a poor one for 
freight income compared with 
the vintage year of 1974. Turn- 
over m the sector was off by 4 
p.-r cent, compared with the 
previous year, hit by the fall 
in freight income. Hie down- 
ward course of the dollar arid 
price declines in the tramp 
market. The concerns ship- 
yard-., equipment and repair 
sector, however, returned to 
breakeven points despite sharp 
competition, -while there was a 
Useful increase in lourism in- 
come and earnings from port 
ami customer services. 

This year luoks like being 
another difficult one for' the 
shipping companies. Hapag- 
J.Yoyd tersely staled that ihe 
firfet quarter's performance 
‘•sbll leaves something to be 
desired." Admittedly, ihe lip- 
turA in the world economy 
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in roll-on/roll-off concepts. 

The evolution of a compre- 
. hemsive network of ro-ro 
-services eut.ut the Trace ports 
lo Finland, Sweden and Den-. 

- mark has included vessels- 
embodying'., the ■'-Fi onflow*' 
cargo. carrying system and ro-ro 
tonnage- - handling .. Luheck's 
healthy traffic, in the import and 
export^ . of .. .West . German, 
Swedish. East ‘ German, Gzechiv 
Slovakian and Italian cars, hi 

. addition to providing the West 
German terminal at ' Travtv 
mlinde lor .the Rail ship, opera- 
tion to. Fipland. 

- The Railship service, inaugu- 
rated last year, is a joint enter- 
prise of West German, Finnish 
and Swiss interests. It fealures- 
a 6.600 deadweight ton rail 
freight ferry carrying specially- 
cnnstructed wagons between 
Travemtinde and Hauko to link 
the European and Finnish rail 
networks. From May 1977, the 
present ferry crossing time 
between " Travemtinde and 
Helsinki will be cut by half to 
only 22- hours with the intro- 


duction «>f tfcp gas turbine 
powered; 30J knot passenger/ 
vehicle ferry. Kinnjet. 
j Passenger . terminal facilities 
to support this new operation 
arc now in hand at Trai’e- 
mttnete's - Skarulinavicnkai. 
where six rn-ro terminals are 
presently operational. 

The port of Hamburg wtil 
be a . considerable beneficiary 
nf the 115 kin EJhe-Seitt-nkanal 
ilhe ESK, nr Elbe Lateral 
Canal) when this is fully^cora- 
pleled by the end of 19</. In’ 
fact, Herr Hchmifh Kent, 
Hamburg's Econnmics Senator, 
estimates that some 12m. tons 
nr additional cargo will be 
stimulated, by the new naviga- 
tion. Lubeck. over 2» per cent, 
nf whose traffic is transit trade, 
with stroug links forged with 
the GDR and Czechoslovakia, 
also stands substantially . tn 
gam from tbe ESK, as should, 
the inland system as a whole. 

Conceived to by-pass the pre- 
sent Elbe shipping route from 
Hamburg to Magdeburg in East 
Germany and thence to Berlin, 


which is loo shallow most of the 
year for fully-laden inland 
vessels, aiul to provide a saving 
on the in-water dislanre from 
Hamburg lu the Ruhr industrial 
areas, ihe canal will extend for 
115 km. from ihe Elbe near 
Lauenluirs io the MiKelland- 
kanal west of Wolfsburg, close 
to the East German border. 

■ The northern section of the 
ESK, tu just ahnvR Gelzcn, is 
already operational. Deep 
enough at 4 metres for the stan- 
dard "Eurnpa" type inland 
vessels, a substantial volume of 
its trade will he iiim ore, im- 
ported via Hamburg. The ore 
is destined for the Sategitrer 
steelworks which in l9n will 
cease to work tho comparatively 
low grade German ores. 

. Hamburg port's capita] out- 
lay in the uew Jmk will amount 
to a third of Hie DMl-Ibn. pre- 
sently 'specified a-s ihe cost of 
the ESK project. The remaining 
•two-thirds will be financed by 
the Federal Republic. 

David Tinsley 


JifRL-ss 


























w 




















& 








% 


mi 




M 




m 








m 






Bremen port: it has 
suffered from the reces- 
sion but still handles a . 
high proportion . of 
general cargo. 

should lead to au increase in 
cargo but in the first quarter 
at least there were no signs of 
really measurable improvement 
in freight income. 

The world lanker crisis con- 
tinues unabated and the number 
of vessels laid up is likely to 
rise substantially. The figures 
produced by West German ship- 
builders are hardly encouraging 
and the earliest relief is not 
expected to come before the 
end of ihe decade. 

Not unexpectedly the prob- 
lems in the tanker sector have 
hud a depressing effect on the 
bulk carrier market. This, in 
turn, has led to increased out- 
sider activity in the liner 
trades, offsetting the improve- 
ments that the economic upturn 
lias brought. ’ Increased 
economic activity in Germany 
bringing with it fuller employ- 
ment is not. paradoxically, ex- 
pected to boost tourism which 
last year benefited fmm the fact 
(hat an unemployed German 
can oiten live cheaper abroad 
than he can at home. 

But if the outlook Is not 
exactly rosy this year, there are 
a number of positive factors 
from which the shipowners can 
draw comfort. The dollar is 
holding ils own against the 
D-Mark despite continued un- 
certainty in the currency 
markets: the upturn in world 
trade can he confidently ex- 
pected to bring with it an in- 
crease in cargoes; and shipyard 
activity is likely tu remain 
pretty slablc throughout the 
year. 

Opportunities 

The West German merchant 
fleet with its modern vessels is 
probably as well placed as any 
io take the opiiortunittei that 
arise. Since the beginning of 
the decade the number of 
vessels operating under Hie 
West German 9aa has declined 
considerably, although this has 
l>pcn matched by a major in- 
crease in tonnage. 

On January 1. this year Hip 
F ederal ■ Repulic’s ' merchani 
licet mi inhered 638 units 
excluding masters and fishing 
boats, compared with 658 unit* 
in 1974 At the sam«- point in 
[972 it totalled 789 vessel.-. 
However, the tonnage has risen 
steadily, by 1 1.3 per cent, m 
1974 and 5 per ccni. Iasi year, 
and it now stands at 8.54m. 
gross regisiprcd lonnes. 

Last year ihe number nr shin* 
brought into service declined 
from the previous year's 47 
units, of a total 1 3Sm. gross 
registered tonnes, to 35 unit? 
of a 1 17 la I 751.020 gross regis- 
leretl tonnes. Sonic 83 per 
rent, of ihe newly-built tonnage 
brought into com mission. 16 
im i is of 60I.S99 mnnes were 
built in West German yards. 
Orders at Ibn end of last year 
anomutprl to 96 vessels or a 
total of 3.6 rf.w.f. of which sojne 
71 pnr ceni. of the tonnage is 
hooked with Gorman builders. 

On*» area of concern remain 16 
the tanker sector. Last year th*> 
delivery of four large vessels 
increased* West German lank or 
capacity by 15.8 per rent. As 
3 proportion *>f i»»*al tonnage, 
the tanker sector's share in- 
creased from 1974 s 35.7 per 
cent, to 39.4 per ccni At the 
same imie the proportion .*f 
tonnage m the bulk transport 
sector fell back for the first 
rime from 26.4 per cent, tu 24.8 
per cent. West Germany, how- 
ever. is no worse off than its 
competitors in this respect: 

Guy Hawtin 
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Kamakura Maru ! 


NYK’s 35.000 dwt Kamakura Maru 111 was 
launched in 1971. Ils lot? is mainly to 
transport containers from Japan and the 
Far Eastlo Europe and back. It is ihe third 

E generation of Kamakura Maruc. 

s The original Kamakura Maru 1 
r was buiil in 1897 to carry 
general cargo belweon Japan 
a and SealtJe 'Vancouver. I i v/as 
removed from service 
in 1933. Kamakura 

Maru II was launched in 1938 to serve as a 
passengei liner between Japan, and ports 
in California. Its service ended in 1941. 

Ai the present time, NYK’s transport fleet is 
net only one of She worlds larges:, but also 
one of the most versatile. As world trade 
expands and new trading patterns emerge, 
shipping needs change*. NY '< adjusts to 


''■ihmiiiSg 


Kamakura Maru II 


’•ews^ 



changes: through its long-slanding policy of. 
consianfiy modernizing its Heel, disposing 
of outmoded ships, and readjusting its 
worldwide fleet. We don't know when 
Kamakura Maru IV will be built, but it could 
very well be a liner powered by nuclear 
on orgy, in any case, il will oe built and put 
into service wlh ihe shipping needs f 
0 ? that time very much in 


t could ■ * - -- iEdiSBt 

«ei» R5S 

id put . ■ .•««? 
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Bremer Vulkcin - 1 lie aiiocienrsliipva 




builds successful ships 









The advantages of building 
ships with Bremer Vukan are 
remembered well by our 
customers. This alone is a good 
reason to talk to us when you 
are considering new tonnage, 


regardless of the type of ship 
involved. 

The flexibility ot Bremer Vulkan 
together with our reliability in all 
aspects-of our activities, our 
technical and commercial capa- 


bilities, proven record and sound 
financial position have enabled 
us Jo maintain opposition even 
in the currently //'“'sX 
unfavourable market (hr y7u 


Bremer Vulkan ■ Schiffbau und Maschinenfabrik ■ WeserstraBe 64-67 • 262 Bremen-Vegesack 











12 


Private medicine is set for new growth despite Government and union displeasure, Eric Short reports. 

insurance 



Two years ago, the National 
Union of Public Employees 
raised the flag of opposition to 
pay-beds within the National 
Health Service at Charing Cross 
Hospital, with Mrs. Brookestnne 

leading ibe fight. Initially, ihe 

matter related solely to 4he ob- 
jection that pay-beds represen- 
ted an improper use of NES 
resource'. But like many con- 
troversies that are essentially 
political in nature it soon esca- 
lated into an attack on the 
whole concept of private medi- 
cine. 


Many commentators were 
rather sceptical about the long- 
term future of private medicine 
and certainly thought that the 
medical insurance agencies 
would not be able to survive an 
all out Government onslaught. 
The fears were that the separa- 
tion of private medicine from 
the NHS would result in it 
withering on the vine. This 
week the report and accounts 
of British United Provident 
Association (BUPA1 for 1975 
were published and since BUPA 
is the largest medical insurance 
aaency In the U.K. it reflects 
how the industry’ is being effec- 
ted hy the controversy. 

The report shows that last 
year was a testing time for such 
agencies, but the pressures are 
coming more From other Gov- 
ernment action than from the 
pa.v-bed discussions. All the 
medical insurance agencies 
have been adamant in pointing 
out that the private medical 
sector could survive a divorce 
from the NHS. There is a 


flourishing private hospital sec- 
tor outside the NHS with some 
150 hospitals providing about 
3.000 beds. 

BUPA itself has sponsored the 
Nuffield Nursing Homes Trust 
for many years and this charity 
operates the largest chain of 
private hospitals in the country 
— over S50 beds in 27 hospitals 
when two new buildings at 
present under construction are 
completed. Private Patients 
Plan, the second largest medi- 
cal insurance agency is now 
also financially sponsoring the 
Trust. 


INCREASE IN MEMBERSHIP OF 
MEDICAL INSURANCE SCHEMES 


Year 

Individual 

Number of memberr 
Group 

Total ■ 

1955 

— 

— 

261.000 

T965 

— 

— 

678,000 

1971 

406,000 

573,000 

979.000 

1972 

407,000 

610,000 

1^)17,000 

1973 

399,000 

661,000 

1.060,000 

1974 

413.000 

603,000 

1,096.000 

1975 

393,000 

694,000 

1.087,000 


Then drum or* tfw combined membership of BUPA, PPP and WPA, which 
account i for 98 per cent, of the medico/ insurance market. 


Weekly cost 


The mam problem facing the 
industry is the rising costs of 
private beds whether within or 
outside the NHS. which have 
been escalating at a higher rate 
than other prices. Nurses’ 
pay has been raised substan- 
tially ahead of the pay-policy 
and this increase was long over- 
due. Eut It did mean that costs 
had to go up in line with such 
rises. The price of a pay-bed 
within the NHS has risen by 
about 150 per cent, in the past 
three years and the weekly cost 
of a private bed in a London 
teaching hospital is now £339. 

The agencies have no control 
over costs, but have to put up 
their subscription charges more 
or less in line with bed costs. 
BUPA’s premiums have risen 
by about 150 per cent, and for 
many pf BUPA’s older mem- 
bers the 1975 increase was the 
last straw. They found the cost 


of insurance beyond their 
means and gave up mem- 
bership. BUPA has a net 
decrease of 15,000 in the num- 
bers of individual subscribers 
last year and Mr. E. F. Webb 
in his chairman's statement 
refers to these lapses from in- 
dividuals on fixed incomes who 
could no longer continue. 
Western Provident Association 
(WPA) the third largest 
agency confirm this trend of 
withdrawals by older members 
who can no longer meet the 
premiums. ; 

Individual membership of 
private medical insurance has 
been slowly declining in num- 
bers over the past few years, 
with occasional recoveries; 
the accompanying table com- 
piled from the figures of BUPA, 
PPP and WPA show an almost 
static situation with a strong 
decline in 1975. The growth 
area, as the table shows, has 
been in group membership, 
either through the employer 


taking out a scheme or through 
a trade association scheme. 

Up to 1974 membership of 
group schemes was rising at a 
steady rate, but recent Govern- 
ment action has put a brake on 
this type of membership. The 
first action was contained in the 
Finance Act 1975 No. 2 which 
taxes all employees in respect 
of the contributions paid on 
their behalf by employers. This 
is resulting in some employees 
questioning whether member- 
ship is necessary. 

But far more serious is the 
effect of the Government's pay- 
policy whch put ail fringe bene- 
fits including pension and medi- 
cal insurance schemes within 
the present £6 limit and the 
proposed 4J per cent, limit 
This meant that if an employer 
wished to set up a medical in- 
surance scheme for his 
employees, the contribution cost 
is part of the £6 per week allow- 
able increase. The only new 
schemes being allowed through 


are those where the employer 
made a firm promise to set up 
such a scheme ahead of the 
introduction of the pay-policy 
and it bad been accepted by the 
employees. The growth in group 
membership last year arose 
from existing schemes. 

What does the industry ex- 
pect of the future? Having come 
through 1975 with damage far 
less than expected, the . main 
agencies feel that they have a 
solid bedrock of membership 
from which to build once the 
Government has inflation under 
control and the pay-policy res- 
trictions have been lifted. They 
all see two main areas of 
growth, the first and most im- 
portant being that of group 
membership. 


Fringe 


BUPA and PPP are both at 
present actively marketing in 
this area despite the restrictions 
and are finding a lot of interest 
from company executives. This 
is possibly part of the move to- 
wards more fringe benefits by 
certain classes of employees. 
Since it caii take several months 
to set up a scheme following the 
initial contact, tbese companies 
are anticipating the expected 
relaxation in pay-policy in 1977. 

The second area of growth is 
that of the self-employed and 
here all the agencies are look- 
ing at the potential of the non- 
professional classes such as taxi 
drivers and small traders. One 
effect of- the pay-bed con- 


troversy has been to highlight 
the problems of the NHS, 
especially the wafting list for 
minor operations. 

What does seem likely ia that 
the individual subscriber who 
wants medical insurance simply 
because he or she intends to 
use private medical facilities is 
going to disappear slowly. The 
agencies regard this as a rather 
sad fact of economic life, especi 
ally- since their reason for'being 
established was to enable the 
individual to be able to afford 
private treatment. Like all other 
forms of insurance, medical in- 
surance is only meaningful if 
the individual ensures that he 
is fully covered and remains so, 
and under current conditions 
this means paying very high 
premiums. WPA was rather late 
into the group field and the 
majority of its members are 
still individual. The agency is 
having to reorientate its market- 
ing programme in the light, of 
changing conditions. 

All three agencies mentioned 
in this article operate on non- 
profit making principles and 
account for 98 per cent, of the 
market. Their aim is to keep 
premiums as low as possible 
consistent with not going into a 
deficit and last year the amount 
paid out in claims by BUPA 
accounted for So per cent, of the 
premium Income. Nevertheless, 
the long-term interests of the 
medical insurance industry are 
linked to the adequate provision 
of private beds and they contri- 
bute regularly from income -to 
private hospital provision. 


How well do you know 


your Australian birds? 
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QF8.The Qantastic 
yoney tomorrow bird. 


This Qantastic bird offers you a swift but unflurried service 
to Australia every Monday, Wednesday and Saturday. . 

It’s the only flight, by any airline, that will have you in 
Sydney in less than 24 hours. 

You’ll leave Heathrow at 11.45 am, fly non-stop to Bombay 
in less than eight hours. Next stop Perth. Then on to Sydney 
where you arrive early evening in time for dinner and a good 
night’s sleep. 

All the way in the generously proportioned 747B. 

Whether it’s your first bird trip to Australia, or the 
third one this year. . .the QF8 is a bird you will love. 

It’ll deliver you, unruffled, and ready to do 
business in Qantastic style. 
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QF2.The Qantastic 
Asia on the way bird. 


THE RED-TAILED TROPIC BIRD 
(Phaeihon rubricauda) 

Common over tropical and warm seas, the 
short and fast wing movements of this 
gracef ul bird, addcii fo long soaring glides 
enable it tojly great distances, and they are 
seen far out to sea. 


At the very convenient time of 6.30 pm, you can leave 
Heathrow for Sydney and Melbourne. Via Bangkok and Kuala 
Lumpur three times a week, and Singapore daily. Go right through 
or take a break on the flight to Australia. You can enjoy the tropical 
fruits of your labours, do a little duty free shopping. Spend a night 
at the Chinese Opera. 

And arrive in Australia refreshed and invigorated by your 
. Asian holiday - and the Qantastic comfort of our big 747B. 

\ : . The QF2 bird offers you a choice of three Qantastic diverting 

v stopovers on the way to Sydney and Melbourne every day. 

- - TftHfe - See your local Qantas travel agent, ordip the coupon 

for your free Qantastic travel book, with all the details of 
Qantastic holidays in Australia, and a choice of exotic 
v^sian stopovers. 

^^5^^Uows you to spread your wings along the 
w. . — way to Australia 

AsL%AustraliaandtbeIVifkxIfc^ 



| To the Travel Manage Qantas. 50QChiswkdt High Road .London VV4 5RW 
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Please send me the Qantastic Book of Asian stopovers and holidays 
in Australia. 
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COMPANY. 
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ADDRESS. 


THE AUSTRALIAN AIRLINE 
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FT/1 


1 POSITION IN COMPANY. 


.Ask your local QanUis travel jgem or Qunuis for details at Qantas. Cnr. Old Bond Street and Piccadilly, London W I. 

500 Chiswick High Road. London W45RW. or (he Qantas desk. Terminal 3. London Heathrow Airpori. Enquiries and Reservations London 01-995 1 344. or Birmingham 02 1 -643 4948/9. 

Bristol 0272-20 127/S. Manchester 061-832 7 161 and Glasgow 041-248 7633/4. 
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1ST1TUTO £ 
PER LA 

RICdSTRUZiONE 
INDUSTRIALE : 


IRX 5f% US$ and DM Bonds 
of 1964 Due 1975-79 


Notice is hereby given that the annual redemp, 
tlon instalments due oh 30th June, 1976, of 
US$ 2,749,000 and DM 8,992,000 principal' amount 
have been satisfied by the market purchase of bo'nds 
for a principal amount of US? 1,180,000 and 
DM 3.548,000 and by drawings for a principal value j 
of US? 1,569,000 and DM 5,444,000. 

The bonds drawn for redemption in the;presence 
of a Public Notary are the following: 

US$ 1,000 BONDS 

Bonds bearing the following last two digits: . 


09 

11 

24 ' 

31 

33 

38 . " 

41 

48 

50 

52 

55 

66 

77 

81 

82 



l 



Vrc- 1 

ir 


together with those ending in 71, excluding number- 
13,471 or higher. 

DM1,000 BONDS 

Bonds bearing the following last two digits: 

07 11 13 18 24 26 - 

32 43 48 73 . 77 83 

85 - .89 94 97 - r , 

together with those ending in 58, excluding number c 




51.75S or higher. • . - _'^‘L 

- On 30th June 1976 there will become due aftdV- - v 
payable upon each bond drawn for -redemption, 
principal amount thereof with accrued- interest .-to ‘ 
said date at the address given below:; 

Banque Lambert-Luxemboorg S.A. • 
LUXEMBOURG 

11, Bd. Grande-Dnchesse Charlotte ' ' VV 

or with one of the other paying agents listed under - 
article 6 of the regulations printed on the -back of 
each security. .... 

Interest will cease to accrue on the bonds drawn • 
for redemption on and after 30th June 1976. Bonds 
so presented must have attached coupon .No. 25; 
maturing on 31st December 1976- and all sub- 
sequently dated coupons. • •• ' 



A Financial Tiines 
Survey 


The Financial Times proposes to publish a v 
special survey of' Spain on Tuesday, June 29 ; 
The survey provides an opportunity to assess 
the political and economic situation of the . 
nation six months after the death of General - 
Franco and the accession of King Juan Caries* : 
and will examine how the countryis addj>t&g- 
to the new situation. The proposed-editpi^l.:; 
content will also include coverage 7 ; o| 

ieCts: - • 


following subjects: 
The Economy 


A-W.:, 



The Banks and Financial Instituticff^r?: ' 



The Political situation 
Labour relations ■_ 
Foreign policy 
Tourism 
Industry 

Foreign Investment ' 
The Regions 
Agriculture 
Transport ■ ’ 


r 






v • y. 




Companies which are currently tra ding 
with Spain — -or wish to develop . such 1 
are invited to consider this survey as; a good 
advertising medium through ■ which, ito, 
publicise their products or- services.; v For - 
further information phone Mrs.-' Lindsay 
\Vklsh at the Financial Times on OX : 24^®) 
extension 606, or write to. Bracken HouSe,Jip 
Cannon Street, London EC^4BYV;v 


• - ’ ‘ SPAIN-"’;:-:"--; •••- ■'/> 

An FT Survey scheduied for publication ob 

- June 29^1 976 ! 


, The and pabUcacten date of tW* surrey jd-b ntiics -,t» 

compute cdUortal <iscmJot< and mKf bo tb**g*i widtoot not] do. 




... 3F.V? 




H \ 


■V- 










* 








• vv'. * 




*63 Fw„ -i 

. IWL'J j '*ji?>!?.-'.^':.l;'-! <i • iTtef— ' '*_ S. *t__ •- 

?J?ur; 


J ER L A 

SSSlfe 



13 




Dcie l97 . 
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• DATA PROCESSING 

COM 

market 
hots up 


* HANDLING 


• RESEARCH 
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Fast parcel sorting at Euston Additives to 

reduce drag 
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DUE TO beofScbtily hanrlp fl over 
' to thfr Britbdz-BAQ a&xz wee k, and 
bow completes ' its commission- 
ing trials *t Easton Hafl Express 
Parcels Depot, is a package sort- 
. lag syatem'de$Lgned, manufac- 
tured and" Installed by. Sorting 
' Systems, ' 26; '1 ' Bastwick ' Street, 
London JSC1V 3PS (01-253 1685}, 

.. Catering for a broad range of 
package sixes and weights, the 
system is required to accept 
packages up to 3 fetft wide. 4 feet 
tail and S feet long, weighing up 
to 200 lbs, down to the smallest 
packet size- t>f 4 x 4 x 1 inch. . 

- British Rail bad found other 
types of sorter unsuitable; only 
the tilting slat type (which this 
Is) would cope with the irregular 
textures, varying weights arid 
lengths, and still provide the 
required output without damage. 
The system is circular in plan, 
and Is -stated to.be economical in 
.space and components^ 

• Materials handling 'officer for 
** British Rail, Mr. Travers Cos- 

'• grove, says;. “In competitive 

tendering it is significantly 
..... . cheaper than' other types of 

machine with inferior perform- 
: ance, and because of its con- 


:s ^. 


tlnuous In-line -feed, tt.is cheaper 

to operate than most- 71 ' 

The machine, th^j'fastest so far 
■built ;by the company, has a 
capacity of over 5fi00 linits/hour 
;wben handling an average pack- 
age' length of 18 /inches. The 
System, which - cost/- a total of 
£140,000,-- has twin . feed con- 
veyors. and single: digit keying, 
in .. either, twin or. single keying 
positions. 

Mach of the novelty of this 
machine is in its segmented turn- 
table construction. The segments 
are mounted on carriages at the 
periphery of a. turntable, in this 
rise 15 ..feet diamfter, driven 
through' - - a fluid , . clutch to 
minimise damage . from sudden 
stops. The carriage wheels 
normally .run- in- - horizontal 
tracks, but can .be-'. switched to 
another track at 33deg. so that 
packages slide off tfe segments 
down chutes on to one of eight 
spur conveyors. '; 

• The switches .are solenoid 
operated a ccordlng. to tb e 
information stored an an elec- 
tronic analog memory when the 
operator keys in the parcel code. 
All segments tilt atibe last sour, 
then right Themselves as ihey 
return under the: feed. Package 
position on the feed: conveyors 


are monitored by photocells to 
prevent ' mis-keying. control the 
merge unit, and protect the 
machine from jamming. 

At Euston a wheeled caged 
stillage- Is used as a unit load. 
These are trolleyed from the 
train side to the sorting depot 
The same trolleys serve as live 
storage of . sorted packages prior 

to delivery by road. Secondary 
song on the spur conveyors are 
matte info these trolleys, whether 
for " forwarded " or “ received " 
traffic. This SG-way secondary 
sorting is economic. and provides 
a checking opportunity. 

The company has supplied two 
smaller . units for BR in 
Manchester and Birmingham, and 
in July will he commissioning a 
sorter at Securicor's parcels 
handling centre in Leeds (Securi- 
cor now handles some 100,0 00 
parcels a day). Three more have 
been ordered for the U K. and 
the company's licensee in Japan. 
Mitsubishi, has installed four — 
a Germany company, Karl 
Walter, has also received a 
licence. Further orders are 
expected from the Middle East 
and America — the cumpuny 
reports considerable interest in 
baggage sorting installations at 
airports. 


A REVIEW and bibliography 
called Drag Reduction by Addi- 
tives " has been published by 
BHRA Fluid Engineering, Cran- 
field. Bedford. MM3 6AJ (0234 
750422). Dr. A. White, assistant 
dean. Middlesex Polytechnic, 
has written the review — the 
hiblinsrapbv was compiled at 
BHRA. 

The bibliography covers fluids, 
machinery, ship tiesign/propcl- 

lor research, fire-fighting, heating 
and ventilation, jet cutting/ 
cleaning, food industry, biomedi- 
cal. and marine applications. 
Drag reduction in oil, sewage, 
flood water and oil-hydraulic 
fluids is included. 

The review considers addi- 
tives and their effect on drag re- 
duction in a variety of aspects 
and applications. 

Copies from BHRA <A4, 
paperback. IB1 pages) at £15.50 
— for the same price BHRA has 
published the proceedings of the 
international Drag Reduction 
conference held in Cambridge 
in 1974 (31 papers, casehound, 
A4, 520 pages). 


goes a step further in easing 
the users' task. Running front 
tapes produced hv almost any 
model of computer, ii mens out 
completely processed microfiche 
in minutes ready for duplication 
where required on a companion 
machine called AmaFlCHE. 

An nil-magnetic electron beam 
BUYERS of the Pert eg computer character writer produces much 
output on microfilm com panv. higher definition of upper and 
Be)] and Howell will shortly be 'fiver case characters thaD 
introducing ihc 3S00 “ mlelli* hitherto. Automatic film proces- 
sed ” COM recorder in the sing is also provided. 

UK Bell and Howell on Ashford 

'■This is not a nev, machine hui »»«SnpblX on Windsor 

combines the 3700 with (he DEC D 
POP 11/04 to provide the “ first a ELECTRONICS 

'•omiinely field-upgradable 

Lotteries 


COM system available, the com- 
pany claims. Existing 3700 
users can add the processor to 
upgrade their installation to a 
full 3500, 

CQMCO 'Micro Systems, a 


put above 

bureau based in Glasgow, will CnC'mf > 10tT 
be the first 3700 user to do this. J It O |/lviU 1 1 
This announcement together erniE — the much-maligned elcc- 

tronic gnome who plays the 
underlines tn? way in which eaprU . 10US ? ,-anfc s most holders 
COM market operators are find- ^ Premium Bonds complain of — 
ing it necessary to follow i lie no w has a potential mate, though 
trend set or.gmaily liy Data- whether or nol there will be 


graphiX. which has been mar- W00 j Q « an d 
keting intclli^vnl COM for quite verv ] ar rr P h 
some time. 

Indeed it could be claimed 
that had all '. endors of COM 
offered minicomputer-driven 


wedding depends 
on the course of 
Parliamentary business for the 
next several months. 

LOTTIE is what the mate has 
been dubbed and is a random 


equipment from the outset, the number selection machine 
jnarkpf for ibis form of data unique, so it is believed, in 
storage would bare expanded far Britain, though it has been sold 
faster since no buyer would have extensively outside this country, 
needed to impose an extra soft- Kenncfc and Jefferson, a specia- 
ware burden on his own fro- Used printing group based in 
quently overloaded computing Nottingham, has the exclusive 
equipment. rights to market in the U.K. 

It is understood that Dat3- where first customers are likely 
graph IX will, in a few weeks be in be the various local authorities 
oJTerms a new version of inielli- who will ultimately decide to 
gent COM on ihe European mar- so've their rate problems — 
itet. Auto-COM i<; the name partially — by running local 
chosen for the equipment v.hich lotteries. 
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and one— -plus launcher— in re- 
nerve. It intends to ppen up the 
32/14 GHz band and. offer what 
the documents describe as a 
wideband, switched, private net- 
work service. -rt *- 

A CLOSE examination of the • CUents will he large industrial 
application by Satellite Business and government users, using 
Systems for perih&don to networks for the : integrated 
create and operate a !)£. domes- digital transmission-'; of voice, 
tic satellite system, and of the data, -and image traffic/- '' 

' ■--■-•replies by the Federal Com- The reaJlv radical.change pro- 
muni cations Commissi oh seek- posed is buried in' .that word 
" ; ins further, clarification, gives networks;’* The - aim -of SBS 
some idea . of- the direction in seems . to be to offejr to provide 
which IBM would like business a. complete . ‘comm uni cations 
- ; ..r and commercial computing and. facility for use; : : within gco- 
- communications to evolve. graphically dispersed organisa- 
*"■' Though SBS and IBM are tions (of which Uftf "would be 
- legally differing. entities, SBS is one example). . , 

IBM's creation and it is the The -facility yroUld replace the 
" moviag technological spirit, in mix' of cohunanications from 
it. Should application be finally differing suppliers.*: that such 
approved, IBM will have two large organisations use within 
other partners, Comsat General the United Slams,; thus bringing 
and Aetna Casualty and Surety, them, under one central ^control, 
the latter a vety minor, one. 'bat /there wouldrbt interfaces 
Study of the application needs with - existing systems in the 
to be close because some of the oiitside world. .. :, 'J . 
implications are. as would be' .- The application states that SBS 
expected at this stage, . only ultimately . plans V to operate 
hinted at. several hundred earth'- stations. 

SBS will develop a common and indicates that were permis- 
carrier communications -system ' siotr granted bjrthe autumnrSBS 
based on two satellites '-in orbit would be able, to nffer/S service 


by the middle nf 1979. The 
terminal equipment, states the 
application, will be customer- 
provided . 

Whatever the publicly ex- 
pressed objections to the service, 
it is this that is worrying many 
specialists. Some privately 
expressed objections are that the 
time interval will not be suffi- 
cient for anyone except SBS's 
moving spirit, IBM — which will 
in any case have an inside 
technological track — to prepare 
to offer equipment. 

For some time after 1979, IBM 
will therefore have the associated 
equipment market largely to it- 
self. 

** Access porta" are to be com- 
patible with conventional tele- 
phone mterfaces in the case of 
voice grade inputs, and with 
established industry standards in 
the case of digital inputs. But 
there are not, as yet, industry 
standards established ia many of 
the areas under the latter case. 

More important in the short 
term however is that the 
application points out that almost 
all existing terminal equipment 
to be used with the digital 
access ports— including that 
made by IBM— will require some 


modification to make effective 
use nf SBS's transmissions be- 
cause of the 40.000 mile hop in- 
herent in these transmissions. 
Some experts regard this as an 
attempt to create a technological 
lockout, and query whether, 
once the mmlificaliuns have been 
made, ibe equipment will be in 
a position where it can be used 
with other means of communica- 
tion nr t-ampuLer systems. 

The application does claim 
that Ihe service to be offered 
will not depend on any hard/ 
soFtware offered by any parti- 
cular supplier, including IBM. 
How the two sides can lie 
reconciled in the time available 
is not stated. 

In response lo the concern of 
opponents ot the application, SBS 
specifically states that the service 
offered will not be bundled or 
packaged with computing ser- 
vices or equipment from IBM, 
and that IBM employees will be 
barred from offering SBS 
services. The components are 
such, however, that the system 
does seem unique, and the 
question is going to arise as lo 
whether a user committed to 
SBS will be able to make the 
switch to other services without 


incurring *>:<tra expense. 

The co>t of establishing the 
proposed system is estimated at 
$*250m.. of vhich the satellites 
and launch vehicles take SI 04m.. 
and systems development S97m. 
Brnken down another way, the 
ground seement is to cost S25m ; . 
in which there is initial provi- 
sion for 27 uf those hundreds of 
ground stations — in this case un- 
attended stations, each of which 
is estimated to cost 5474,000 

The two operational satellites 
are designed for a life of seven 
■years. Each will have eight 
channel I ransponders, each 
giving 41 Mbps, or a total capa- 
city of 32$ Mbps per satellite, 
though initially the second space 
unit will be used for back-up in 
case of failures. 

Ground stations will he in 
close proximity to large cus- 
tomer/uscr traffic nodes. The 
system will use time division 
demand assignment techniques 
for traffic concentration and this 
should give SBS flexibility in 
the way that traffic is packed. 

The FCC’s response has been 
to ask for much greater detail, 
which should include the pro- 
posed tariff structure, and for 
IBM to clarify the positions of 


it* serving officers and directors 
who are also involved with the 
control of SBS. Under the pre- 
sent structure, though IBM is 
in treat SBS m a “hands-off*’ 
manner, lbe three IBM partners 
on the SBS controlling board are 
senior IBM officers, two oF them 
heino directors of IBM. and one 
John Opel, being its President. 

Wbeihi-r SBS will go ahead to 
ihe anno'inred plans and time- 
scale is still in doubt. 

This :? not due oolv to the 
problem of pelting an agreed no 
ter,) of thi* magnitude during an 
tent of th!s magniture during an 
c-icetion year. There is tl-jo the 
problem that satellite communi- 
cations offerings currently far 
outstrip the capacities being 
taken up. which has meant that 
large discounts are being offered. 

In the meantime, the first of 
three AT&T satellites ti» be 
launched in the next two years 
has also gone aJoft. It is worth 
noting that those are restricted 
from offering data transmission 
services for the first three years, 
which would mean that the first 
of -them will do so just at the 
lime that SBS is scheduled to be- 
gin operations. 


Random number selection from 
one to ten digits ia length go 
hand in hand with a layout that 
permits all mechanical operations 
to be seen by an audience. 

Moreover, any member of the 
audience can set the selection 
process in motion, which has a 
certain publicity appeal Of its 
own. 

It is io be shown by the com- 
pany next week at the Metropolc 
Hole! in Brighton where the com- 
pany will be presenting three 
seminars on the effects of the 
Consumer Credit Act on company 
documentation, on computer in- 
put systems and on rent and rates 
collection. 

Together with the selection of 
random, unbiased numbers must 
go the ability to produce tickets 
presenting a high degree of 
security — unforgoaOility. 

The company has developed a 
□umber of its own techniques to 

this end and has combined them 
to produce practically secure 
documents. Techniques which 
can be called un include the use 
of ultra-violet Sensitive inks, use 
of inks to produce a blurred back- 
ground and use ol water-based 
inks which will rtow and smudge 
if any attempt i.^ made to forge 
the ticket. Wiih this goes the 
use of check digit verification 
technique* which employ 
mathematical means to ensure 
that the ticket and the stub 
correspond exactly. 

Further details from High 
Street. West Bromwich. West 
Midlands B7DSNB [021-553 1001). 

In anulber area where skill is 
supposed to be allied to chance — 
jn “ Spol the Ball " gamej! — there 
is a new development that could 
go some way towards answering 
the questions of the Royal Com- 
mission on Gambling which is 
now looking at the methods nf 
checking such competitions. Its 
inventor claims that since the 
winning position using his device 
is based on a given combination 
uf number.,, there can be no 
question about the accuracy of 
a winning result. 

More from Trans World Com- 
petition Terminals at Chester 
House. 91 Alct’sier Road. Studley. 
Warwicks. Studley 2494. 

• METALWORKING 

Bolt threads 
rolled faster 

DESIGNED FOR the automatic 
mass produvUnu nf steel bolts 
and capable r«f rolling metric, 
imperial, diametral and many 
othcr types of thread from 3 to 
SSmm dixrnciec and from 4 to 
60rmu lone, the UPAWS from 
WMW. East Germany, is being 
marketed in the U.K. by Erfurt 
Machinery- Grsreave Close. 
Sheffield S13 OLD f0742 697341 ». 

It is intended to he linked into 
production lines and therefore 
requires automatic feeding 
devices. Production rates as high 
as 1.500 parts/min are claimed, 
said to be some 50 per cent, 
faster than comparable machines. 

Cylindrical rolls form the 
screw threads. The machine's 
facility for optimising ihe work- 
ing speed under load, while the 
thread Is being rolled, permits 
the high production rale. Maxi- 


Control 

lor industry 


mum roll diameter is ISOizim, and 
the segmented roils, which can 
be made to customers' specifica- 
tions. are interchangeable with 
the majority of other makes. 

The hydraulic work spindle has 
a reversing control, and other 
features of the machine include 
separate drives For the rotary bin 

and sorting wheels, adjustable 
bearing clearance of the roiling 
spindle, simplified maintenance 
and low operational noise. 

9 TRANSPORT 

Flywheel 
could halve 
fuel cost 

MULLARD Research Labora- 
tories (Philips Industries!, which 
for three years has been study- 
ing the problem ol keepins 
internal combustion engines 
running al maximum efficiency, 
has devised a relatively simple 
solution bused on the well-known 
concept of storing energy in a 
small scared-up flywheel. Fuel- 
consumption of a conventional 
road vehicle »n on average 
journey could be halved, it is 
believed. 

Via a continuously variable, 
gearbox, power is transmitted to 
the driven wheels from the 
engine and/or the flywheel. Main 
novelty is in the use nf two 
clutches. These arc operated by 
an automatic control system to 
disconnect either the engine or 
the flywheel from the gearbox at 
apomoriate times. 

Three different modes of opera- 
tion are envisaged: engine only, 
resembling conventional prac- 
tice but with the added advantage 
ot automatic high ratio overdrive 
engine and flywheel both con- 
nected. storing excess energy in 
the flywheel, or using it to boost 
acceleration; or flywheel only, 
with the engine stopped. 

An electronic controller select 11 
the most advantageous mode for 
fuel economy, with a driver over- 
ride switch to obtain rapid 
acceleration. 

Estimated fuel saving for a 
two-litre car is 38 per cent, com- 
pared with a manual gearbox. 

Discussions are now in pro- 
gress with both U.K. and over- 
seas vehicle manufacturers. It is 
estimated that oo an average 
sire car (small cars would not 
benefit greatly) the added cost of 
the system (about £550 if 50.0*10 
were made) would be recovered 
after 40,000 miles. 

Details from Philips Industries 
on flMBfl 9555. 
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finest And that is worldwide. " Berliet, the first French builder 
Since transportation needs are of heavy duty vehicles, is part 

created on the road and working ol the Renault Group But we are 
sites, Berliet is on the spot with also leaders among the top 
a vast range of heavy European exporters. We make 

duty tracks, backed up by skilled only tracks. Above all heavy 

spec ialis ts and an efficient- duty ones. And we know how 

system of spare parts supply. to make them well 


Our first truck was built in 1906. 
Since then, spedalizinginheavy 
duty often with techniques 
aheadoftheirtiine, asofiditythat 
has become a. tradition and 
aperfect adaptation to each 
specific use, our products have 
gained aieputatibn amongthe 


soarm autoncsles u eepjjet - ivon - m ice 

■Direction des Affaires [nlenatjona'ss - Boise drleyrac-: - 696^5 Venisseux 
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Tories attack * Snoopers charter’ 


Liberal 


The Financial- Times Friday ;juhe :ii late '/ 


Excessive tax powers £ 


labour news 



our aim— Barnett 


By Richard Evans. Lobby Editor 


BY JUSTIN LONG, PARLIAMENT ARY CORRESPONDENT 


Wilson 

honours 



by MPs 


BY PHILIP RAWSTORNE 


SIR HAROLD WILSON'S resig- 
nation honours were strongly 
criticised at a meeting of the 
Parliamentary Labour Party last 
-night, and may provoke a fur- 
ther row at the party confer- 
ence this autumn. 

Mr. Arthur Blcnkinsop. MP for 
South Shields, who, in a letter 
signed by about 100 other Labour 
MPs. had asked the PLP to dis- 
sociate itself from the former 
Prime Minister's action, said that 
his move had been supported hy 
constituency parties throughout 
the country. 

Some local parties, in a “ gu-t 
reaction.'* were tabling critical 
motions for debate at the con- 
ference. he sard. 

The bitterness aroused hy Sir 
Harold's honours list was clearly 
reflected at last night's -metating 
in his absence. 

■ Mr. John Mendel son, Left- 
Wing MP for Penistone. said the 
response lo Mr. BtenkAnsop's 
leiter had shown " a cold con- 
tempt for the actions of a run 
who owed everything to tne 
workers of the Labour move- 
ment” 

And "though the meeting agreed 
not -to pursue -the Issue. Mr. 
Arthur Palmer (Bristol ME) sug- 
gested that both the PLP and 
. perhaps a Commons Select Com- 
mittee should inquire into the 
whole -honours system. 

Mr. Bob Cryer i Keighley) 
protested: “The Prime Minister 
is not Cod. He is the servant of 
the Labour and trade union 
movement.” 

Mr. Cledwyn Hughes, party 
chairman, pointed out that Mr. 
Callaghan had no responsibility 
for the resignation honours list. 

But Mr. Dennis Skinner 
(Bolsoveri, reiterating his total 
opposition to the honours 
system, added that if the PM 
were to continue it. he should 
use it to honour only those who 
had served the Labour move- 
ment. 


UNDER HEAVY Opposition on- 
slaught against the so-called 
"Snoopers' charter" provisions 
in the Finance BilL the Govern- 
ment last night agreed to see if 
some further safeguards could 
be found against “ excess or 
abuse ” in the use of the new 
powers of investigation proposed 
for tax inspectors. 

Mr. Joel Barnett, Treasury- 
Chief Secretary, assured anxious 
Tories io the Commons Standing 
Committee on the Bill that he 
was as concerned as they were 
that excessive powers should not 
be given to tax inspectors. 

” I am prepared to look and 
see whether this can he done by 
the power being given to an 
inspcctnr by way oF consent from 
the Board of Inland Revenue." 

This suggestion went some way 
tn meet Opposition amendments 
put forward by Mr. David Howell 
from the Tory front bench. 

But Mr. Barnett rejected as 
exaggerated Mr. Howell's conten- 
tion that the powers at present 
in the Bill were " excessive and 
ferocious." 

Further Government assur- 
ances met Opposition condemna- 
tion of the provision requiring 
a person to produce documents 
concerning his appeal against an 
assessment. 

“ I wiil be happy to ensure that 
we don't infringe this particular 
type of confidentiality," said 
Mr. Barnett. 

Consideration is also to he 
given to the Tory argument 
that a reasonable limit should 
be set in prevent inspectors 
going far back in time in their 
inquiries into a person's affairs. 

In his promised look at the 
investigation powers, the Chief 
Secretary said he hoped there 
would be no exaggeration about 
the reconsideration being given 
to this particular section of the 
Bill. 

All that the Government was 
asking for in the way of addi- 
tional powers for the inspectors 
was designed tn enable the 
Inland Revenue to see essential 
documents underlying accounts 
presented by taxpayers. 

There was a minority of cases 
where taxpayers withheld 
information necessary to back 
up the statements they pre- 
seated, and there was no way of 



MR. DAVID HOWELL 
“Invasion of private 
property.” 


getting the information if the 
inspectors were deprived of the 
powers proposed. 

There were cases, said Mr. 
Barnett, where there were 
known omissions from taxpayers’ 
statements. From information 
available to the inspector from 
other sources, he would know 
that the taxpayer concerned bad 
an accretion of undisclosed 
wealth. 

In such instances, the cases 
concerned could drag on for 


years, and this was one of the 
reasons why this clause was 
needed — to ensure that docu- 
ments behind the figures were 
made available. 

Mr. Howell declared: “ We are 
dealing .with an invasion of 
private property on a scale not 
hitherto contemplated.'' The 
provisions of the Bill suggested 
that the Government wished to 
allow tax Inspectors to do a little 
private investigating. 

Mr. Peter Rees (C„ Dover and 
Dealt said the committee must 
be concerned about any invasion 
of essential liberties, from what- 
ever quarter it emanated. These 
provisions would tilt the balance 
away from the taxpayer aod in 
favour of the Executive. 

Mr. Rees declared: “1 am con. 
cemed with freedom from 
harassment by the Executive. 
Any MP who views these provi- 
sions dispassionately must recog- 
nise there is scope here for 
undue harassment of the tax- 
payers of this country.” 

Mr. Barnett, said ‘ be shared 
MPs' concern about giving 
excessive power to any officials, 
and the abuse of power by 
officials, whether it was the 
Inland Revenue or any other. 

He hoped MPs would accept 
that a fine balance was needed 
to ensure that excessive power 
was not given to officials and 
at the same time ensure that 
officials empowered to collect 
taxes were not unduly pet in a 
position of weakness in doing 
that job. 

Debate on the Bill was 
adjourned until next Tuesday. 


Next week’s business 


COMMONS business next week is: 

MONDAY: Debate on Northern 
Ireland security; opposed priv- 
ate business. 

TUESDAY: Energy Bill, second 
reading: opposed private busi- 
ness. 

WEDNESDAY: N c w To w n s 
(Amendment) Bill. .Armed 
Fo rces Bill, remaining stages 

THURSDAY: Debate on develop- 
ments in the European Com- 
m unities. 

FRIDAY: Private Members Bills. 

Lords debates are: 

SION DAY: Development for Wales 
Bill, third reading; Agriculture 
Miscellaneous Provisions BUI, 
committee; debate on Cyprus. 

TUESDAY': Lotteries and Amuse- 


ments Bill, committee: Rating 
(Charity Shops) Bill, third read- 
ingi'Weights and Measures (No. 
2) Bill, second reading: Food 
and -Drugs (Control of Pre- 
mises) Bill, second reading; 
Dangerous Wild Animals Bill, 
seco nd reading; Represented on 
of the People (Armed Forces! 
Bill, second reading. 

WEDNESDAY: Debates on the 
importance of the family, and 
on Government policy on legal 
aid and legal services. 

THURSDAY: Fatal Accidents BilL 
report; National Health Sen-ice 
(Vocational Training) Bill, 
second reading; Police Bill, 
second reading; debate on the 
conclusions of UNCTAD. 


A TOUCH of needle entered the 
campaign for the leadership of 
the Liberal Party yesterday with 
two of the leading contenders, 
Mr. John Pardoe and Mr. David 
Steel.' differing over tactics. 

Mr. Pardoe announcing 
Press conference to launch his 
campaign next Tuesday, added 
that three Liberal MPs. Mr. Cyril 
Smith (Rochdale). Mr. Richard 
Wain wright (Colne Valley) and 
Mr. David Penhaligoo (Truro) 
would be supporting him. 

Mr. Steel later issued 
tersely worded statement which 
made plain his feelings about his 
rival’s tactics. 

“I have been asked about 
list of my supporters following 
John Pardoe’s publication of 
list. I have no intention of pub- 
lishing such a list until after the 
Manchester conference." he said 
" To do otherwise may be to pre 
erupt the rights of other MPs 
who wish to attend.” 

The conference in Manchester 
to-morrow will decide the rules 
of the election and the number 
of candidates allowed. 

Mr. Steel's backers in the 
Parliamentary party include Mr. 
Clemeot Freud (Isle of Ely) and 
Mr. Stephen Ross (Isle of 
Wight). Mr. Jo Griraond. the 
interim leader, is also thought 
to favour Mr. Steel, although 
he will remain neutral during 
the campaign. 

The third candidate Mr. Emlyn 
Hooson (Montgomery) has the 
support of his fellow Welsh MP, 
Mr. Geraint Howells. A fourth 
candidate, Mr. Russell Johnston 
(Inverness) might be unable to 
find a fellow MP to nominate 
him. 

Mr. Johnson, who leads the 
Scottish Liberal Party, said yes- 
terday that he would have to 
withdraw if the Manchester con 
fereoce required candidates to 
have a Parliamentary sponsor. 

Tbc Scottish Libera] Con- 
ference. beginning in Perth next 
Thursday, is likely to be tamed 
into a public hustings for the 
Liberal leadership. 

All four coo tenders will be 
speaking, as will Mr. Grimond 
aod the former leader, Mr 
Jeremy Thorpe. 

The conference wiil be the 
only important party function 
between the special leadership 
assembly and the election of a 
new leader at the beginning of 
next month. 


Mrs. Thatcher scorns peace offer 


Potato yield 
prospects 


BY JOHN HUNT 


BRITAIN should havi 


there was n V 3/1 a ^ She wanted ' to know if the Mrs. Thatcher that a pledge had 
e ?, os,bve response from Mrs. Government proposed UK redeem not been broken., then the Issue 

\ shipbull difl£ con- Margaret Thatcher, the Opposi- its broken pledge by dropping would have to rest there for the 

- — -e sufficient j* nue< * m ^ Commons y ester- tion leader. She angrily returned the Bill altogether. lime being. 

potatoes to meet its requirements a fl * sp “ e .‘- . .1 a , n 10 ' '•*« allegation ihat the Gov- Strongly resisting ber^llcaa-' The theme was again takcn' up 
from this year’s crop, MLr. Edward glive branch was tentatively ernmeot had only survived the lions. Mr. Callaghan said he did when Mr. Foot announced the 
Bishop. Agriculture Minister or held out the Opposition hj crucial vole on the Aircraft and not agree with her about the order of business for the coming 
State, told the Commons jester- jjjfv /““l? CaUs »S ha n and Mr. Shipbuilding Industries Bill way the vole had been con- week— a list which did not m- 
ds w D- K .. . , , ka because Mr - Tnn i Pendrv. a ducted. He did not wish to add elude the postponed report stage 

Mr. Bishop said H was too early The ft-ime Minister ..and the Government Whip, had broken to the difficulties between the of the aircraft and shipbuilding 
to make any firm estimate of pro- Leader of .the House both in- a pairing agreement two parties, but some of the legislation, 

duction but the area planted was dicatcd that they would like accounts of what had hanDened He tniri MPs- “ For th P nmnur 

6.000 hectares more than last to see an end to the cold war “There is no question hut on the vote did not tall^with conduct of Government business, 

year. “Given normal yields this now being waged by the Tories that there was a broken pledge." his understanding of what had it is required as soon as oossible 

should provide sufficient potatoes and a return to the usual pair- she told Mr. Callaghan. "Do you ^keU plac? ha? ttere s£ ou IdT tfi52£ 

to meet our requirements," he mg arrangements between MPs propose to keep your ill-gotten This brought Tory suggestions tion of usual channels. 

sajd - of opposing parties. gains at any price?” tiiat Mr . M j C bael Cocks, the The Leader of the House also 

Government Chief Whip, shonld stressed that there was no ques- 
TG «"• • a O « a • clear up the matter by malting tion of dropping the Bill. "I 

Minister warns on soviet air power oj“ emem on wbat had 

_ v . The Prime Minister, emphasis- this session. The fact that 

**■ HUN ‘ ing that both sides must work haven't announced it for next 

A STRONG warning that it plain that it had no intention country would he catastrophic." *n ar ^52I, l " rS!, «Jl2 ,, ?S D01 P revenl that 

Russian 3ir power posed a new of going along with Left-wing Winding up for the Conserva- nnt^thmk— 0 S vi«j„n "mp . . . 

threat to Britain was given in demands for further defence lives. Mr. Victor Goodhew drew £-niiiIi 0 hP^ ^Lioh^thS rJ«p?nm^ S jeered (hat the 

the Commons last night by Mr. cuts. attention to the threat posed bv 5™ ,ld help matters, umugh the Government had " lost its 

- - R,,c«:ia « -rowin“ submarine 1 *° vcrnm *n» ni, ? h * be Prepared nerve over the Bill. Mr. Ian 

.rowing mi oman ne , 0 ri . consider thi? Gotv (Cf Eastbourne) recalled 

" I would prefer, if possible, that Mr. Foot had said its was 

to try to see if usual channels urgent to get it on to the Statute 

couiri ho restored in other ways,” Book aod wanted to know how 

he said. this could be reconciled with 

The exchanges ended in stale- the failure to announce further 

m. ■„ . mate, with Mr. Callaghan sayiDg debate on the Bill in the coming 

, Durrng the debate. Mr. William to claim that the matter was sub f i._ t if h _ nursnarie week 

the Soviet Union had more than Hamilton (Lab., Fife C.) alleged judice. but Mr. Hamilton said ttat f h 0 d ot pur “ a “ 

R°rSln d that one of two men arrested he tended to get the 

doubts about the need for the p'jjjjj® 2® fnr^SJSun Another Scottish Nationalist, 

multi-role combat aircraft Mr- George Beid, also protested 

should ponder that fact that tbe People involved were 

He maintained that the of 01 e Scattls “ National Party. now he fore the courts and Mr. 

present Government had re- Mrs. Winifred Ewing (Scot. Oscar Marlon, the Deputy 

taiaed the capacity to defend Nat.. Moray and Nairn) tried to Speaker, said he thought it better 

Britain in the air. But he made interrupt, on a point of order, not to pursue tbe matter. 


Janies Wellbeloved- Under- "To spend, too little on the Russia's 
Secretary for the Royal Air real current needs of our fleet. 
Force. 


submarine 


As a result. Russia could 
reach our shores and penetrate 
our defences with "massive 
weapon-loads.'' he told MPs 
In the past five years- he said. 


Clash over Hamilton allegation 


Powell in Commons 
reform study team 



5 UNfTED ENGINEERING INDUSTRIES 


Preliminary Profit Statement 




Year to 

16 months to 



91st January 

31st January 



7976 

1975 

- 

Rate of dividend (net per share) on Ordinary 1 Shares 
proposed 

.8981 p 

.8666p 


Already paid 

.91p 

1.34p 


Making a total or 

1.303 Ip 
£ 

22066p 

£ 

i 

Group turnover 

6,135,720 

11.245520 

1 

I 

Group profit after all charges but before 
taxation and exceptional items 

381,515 

461.644 

J 

U.K. taxation 

- - 202^38 

253.674 

Group profit after taxation but before exceptional items 
Exceptional items (including loss on disposal 

17&S77 

207.970 

l 

1 

of subsidiary) 

. . (74,462) 

1.67! 

( 

r 

c 

i 

Group profit after ail charges being the amount 
attributable to members of the holding company 

Amount absorbed by Ordinary Dividends 

104,415 

209.641 

1 paid and proposed 

731,614 

160.625 

c 

it 

Earnings per share 

Z5p 

2.86p 


Movements on Reserves 

Capital and revenue reserves at I 2J7S 
Add surplus over book value on revaluation of plant 
and machinery less taxation 


£ 

156.242 


76.693 


Deduct: — Transfer from profit and loss account 
Amount eliminated on sale of subsidiaries 


232.935 

27.199 

61.028 


£88.227 


Capital and revenue reserves at 31.1.76 144,708 

The turnover reduction from £11.2in. for the 16 months period to £6.1m. For the year reflects 
the sale of the remaining Motor Distribution interests. 

The pre-tax profit for the year ended 3lst January 1976 is £381.515 as compared with an 
annualised figure for the previous financial period of £346.233. 

The amount written off under exceptional items is largely accounted for by the less on the sale 
of T. Shipside Limited. 

The Annual General Meeting will be held on 29th July. 1976- and if approved the dividend 
will be paid on 29th July, 1976, to shareholders on the register on 5ch July, 1976. 

UNITED ENGINEERING INDUSTRIES LIMITED 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


THE GOVERNMENT yesterday 
announced the names of 10 of 
the 16 members of the Select 
Committee on Procedure which 
will consider the reform of 
Parliament. With the suspen- 
sion of normal relations between 
the business managers of the 
two major parties, the Conser- 
vatives have yet to provide 
names to fill their quota of six. 

The committee will elefct a 
chairman at its first sitting- He 
ip expected to be Sir Thomas 
Williams QC. Labour MP for 
Warrington. 

The commiiTee'e terms of 
reference arc “ to consider the 
practice 3nd procedure of the 
House in relation tn public busi- 
ness and to make recommenda- 
tions for the more effective 
performance of its functions." 

The committee wiil be per- 
mitted to form sub-committecs 
to examine specific areas, of 
Parliamentary procedure. 

One outstanding name -on the 
committee is Mr. Enoch Powell 
United Ulster Unionist MP for 
Down South. A doughty 
derender of Parliamentary 
sovereignty, Mr. Powell said in 
a debate on procedure last 


February that the Select Com- 
mittee should attempt to streng- 
then the role of Parliament 
against the Executive. ■ 

Among the matters likely to 
be considered by the committee 
are streamlining ot tbe legisla- 
tive process, more suitable 
working hours and improved 
research services for MPs. 

Perhaps the most fruitful area 
the committee will scrutinise is 
the possibility of increasing the 
amount of framework legislation 
that comes before the Commons. 
Legislation of this type would 
deal with guidelines and prin- 
ciples and leave the details to 
statutory instruments thereby, 
according to its proponents, 
lessening the burden on MPs and 
giving them a more strategic 
role. 


Tbe committee members an- 
nounced yesterday are as follows: 
Mr. Alan Beitb (L). Mr. Enoch 
Powell (UUU). Mr. George Cun- 
ningham. Mr. Michael English. 
Mr. John Garret. Mr. David 
Marquand. Mr. Giles Radice. Miss 
Jo Richardson, Mr. Nigel Spear- 
ing aod Sir Thomas williams 
(Labour). 


Loans interest rise for councils 


LOCAL AUTHORITIES and 
public corporations face increases 
in the rate of interest they have 
to pay on loans from the Public 
Works Loan Board aPd 
National Loans Fund. Mr. 

Davies, Minister of State for the 
Treasury, announced last night. 

He said there would. W “ small 
changes.'* mainly increases’ not 
exceeding 1.5 per cent, • as a 


result of a new method of cal- 
culation to be instituted 

to-morrow. 

In a written Parliamentary 
answer, he said that the changes 
ore being made to fulfil the 
Government’s obligation to 
ensure that rates of interest on 
loans from the National Loans 
Fund are related to the cost of 
Government borrowing. 





Some of the 46 employees, of the National 
Bank of Pakistan in the ' City of London 
who walked out on unofficial strike over a 
pay claim yesterday. 

The staff, who are - members of the 
National Union of Bank Employees, allege 
that the bank delayed wage ^negotiations . 
until the £6 pay-1 unit came into force last 
August. They, have rejected a £6 offer from 
their management 

~A NURE official who met the manage-: 
ment this morning with two of the strikers 
claimed later that about 10 managers had - 
had pay rises of 765 percent within eight 
months because they were Pakistan citizens 


on overseas contract ajid exempt from UJ£, . 
pay policy. . 

The majority had not bad a rise since j 
1974. the official said. . ' * 

NUKE’S claim that the bank shonld pay ..ill V 
the same rates as the English clearing banks’ A/ji ’ 

was recently turned down, by the Cential A'r* * 
Arbitration Committee. As a result,-; the v 
union is to meet the TXJC to-day to seek ' 
advice on tbe dispute. - 

Many of the strikers axe themselves 
Pakistanis, bat are British citizens. . 

There was no reply from the bank' 
yesterday. 


itltf 

■(sen 


Call for investigation Closed shop 
into pension funds 


BY ALAN PIKE, LABOUR STAFF" 


for Co-op 
Bank staff 


By David Churchilt Labour Stiff " 


JOINT TRADE union manage-' investors, to suggest ways of 
ment of all occupational pension using funds for suitable pur- 

schemes and an independent poses. It is also seeking trade . ;. - . 

investigation into the way pen- -Union representation on trustee A CLOSED shop agxeamea Cfor 
sion funds are invested wire -Boards which control the funds, over 2.000 staff ft tbe Com*--. 


Municipal 

yesterday. 


Workers 


. Mr. Jack Ecc.ec. ter the «*, gfiSS *2i§SS£ 0 ?ttJ , S!S at* efcaed withm th*t>ert*ri 


five, tola delegates to the union’s ^40^ an{ j under their joint aU - 

Bournemouth congress that the control when the Social Security The 

"vast amounts" accumulated in Pensions Act becomes effective f°F 3°^ exemptmps on . C °R' 
pension funds which he «- ^$78. saentious or regions grounds 

pected would reach £2.Sbn.' this 
year, should, be used to help in -'- a 


—except for . a few ’senior man- 

vear snoum oe usm io nera m* • • Penslon negotiations are st agemettl— as do agency - shop 
dustrial recover*’ aod for socially Present restricted by the pay agreements which enable staff to 
benefidal mooses controls and any improvement ^ equivdent nnion daesto 

An eSmaJS ^OOm he said ^ove the minimum contracting charity: - 

would he spent in the" prbperty'°“ t level .. na * ’ Sotih 8 ^°P- 

market and recent investments H been negotiated; -hr ^he 

included the purchase by the^ Zander the LMWU ■ ^astamg-for Trustees /Savings Bank and tl*. 

National Coal Board of the lease w f llfeo 4j £?®J I ~ t - n f 5£L. mit Yorkshire Bank.’ . 

on an office building which it Pi° y . ers , se r ek ^L^° The Coopefatiye>Banfe agree-. 

then lent to the British Gas^ ■ -0 * the sU ? te ment Sives the small-minority of - 

Corporation. “What depths of u , ons Qn v , ,n] staff. not in the National U^oo 

abuse have been reached when P lace when pay P 0 * 1 * 7 P e2 ™ ts ’ .of Bank. Eniploives. two ibontbs 

a publicly-owned industry plays - Mr . Eccles said that . at . least in whichto join .the union. -NeW; 

the money game at the expense 25 per cent, of the unions’ mem- staff will, have to join, witmfi a 

of another publicly-owned indus^ hers covered in a recent survey, month, . 

try?" he said were in inadequate pension An agency shop agreement: 

The union wants the investi- schemes and bringing these up . had ,bdeu in .operation at -tbe 1 . 
gation. undertaken by a body to-' the new minimum require- Bank silica the !. Conservatives:, 
independent of the pension fund meats would represent a real 1971' Industrial Relations. Act pie-- 


managers and professional Improvement 


Financiers Britain’s 
‘worst 


vented enforcement': of a pre- ; 
vious closed -. Shop " ' agreement 
Since th^ Act wasrepealed by the - 
La b QUrLCo vernment,. NUBE has ’ 
been , negotiating the Bank, 
to introduce a fiilL.cIosed shop. - 
Mr, . Eric Hat'chinson.-. NtJBE' . . 
jgotiatdr at the ‘Bank, said last 


negti 


BY OUR LABOUR STAFF 


night -that while the agreement 
ailewed no exceptions, the union 
would favourably s consider any , 
genuine objections oti religious 
grounds. . . ,, 


seems set 
for victory 


By Ian Hargreaves; Jtaboor Staffer 


THE LCiNGEST STRIKE in The British trade union move- 
Britain’s history has been that meat as a whole, however, had 
of the manufacturers and fin an- responded with a magnificent 
ciers who have failed to invest spirit to the challenge of the 
in industry, Mr. Ron Hayward, country's economic troubles. He 
Labour Party general secretary, was confident that the unions 
complained yesterday. would continue to support the 

In a speech to the Post Government i, 

Office Engineering Union's con- ^ Government would reject 
fereoce in Blackpool ^ ha both “siren calls to trim its 
hallenged them to match "the gaji^" whatever the pressures, 
wonderful support for the anc i calls for a coalition or a 

country given by the trade union stalled government of national wtto record nolf- id' the tehl 
m0 K™ cow m a.c h 

SS ln 1 BrllaJn °and M-ttS • A demand tha, 'the Poet ^def’unTom fif 
they are not in the ranks of Office's 400,000-strong labour are that Mr. Frank- -Chappie* 
the knocker?: the doom and force should be allowed reduced P^eof incumbent, is heading 

gloom brigade that sallies forth charges for telephone installa- , A5 w H?^ ,a ? « m 

every week-end Lo sell Britain t « n r a » nn inrfu«rr* a i If Mr.' Chappie is successful he . 

short both at home and over- U0l \ and rental “ an could remain in office until hB 

seas." . was overwhelmingly retirement in almost .10 years’ 

Mr. Hayward condemned shop- rejected by delegates at the con- time without further election, 
floor strikes too. The country ference’ on the ground that it Elections . normally are held 
could not afford the luxury of was “unprincipled and oppor- every five years, -unless -the. 
stoppages that could be settled tunist" The union's executive general secretary is aged be- 
by negotiation, he said. Only had been prepared to accept tbe tween 60 and .65. When /polling 
our foreign competitors could motion as similar concessions closed on Tnesday, about 30 per 
benefit from such action. are fairly common in industry, cent of the union’s- 414,000 mem-' 

bers had voted. Tbe average'® 
past elections has been between; 

20 and 25 per cenL 
Victory for the Right-wing Mr.: 
Chappie will come as no. surprise, 
although a landslide' would hfr 
seen as thorough vindication oc- . 

• the general secretary's- support; .- - 

BY OUR LABOUR CORRESPONDENT. The^electo ark 

IN WHAT have almost become The executive will decide next ? r \ ? ar0 ^* 
traditional recriminations follow- month whether to allow resolu- Socialist, and Mr. Billy W imams. * 
ing a National Union of tions demanding £300 a week. a . member of the Trotskyrte w 

Mine workers' secret ballot, Mr. for coal face workers on to the ternational Socialists. . R e®n^. 

■Toe Gormley, moderate NUM agenda for the July, annual con- will be announced at the end «*• 
president, yesterday condemned ference. Indications are that “ e month. 

Left-wing miners leaders for moderates will, armed with the 

campaigning against the execu- 54 per - cent, ballot result in 

tive's successful recommendation support of pay restraint use 

that tbe union should back the tbeir majority on the executive 

Govemment-TUC pay pact to ensure that the £100 demand 
But although Mr. Gormley and is not discussed, 
other NUM moderates on the Mr. Gormley also reluctantly 

usta * wuwooll**. 

including Mr. Arthur Scargm \njii a m O'Brien, had no right of asked Mr. Denis Healey, Chao* 
and Mr. Mick McGihey, presi- a pp ea j jq, national executive ceUor of the Exchequer, to raise •• 


Gormley condemns 
Left-wing campaign 


APEX m eal 
voucher plea 


Bjr Our. Labour Staff 


? en i s - t 0r - tne ,ur j Sn *^ e ,. ana acauist their suspension from the level of tax -concession oh. 
Scottish miners, no disciplinary nn ;,.,, hT t h B Yorkshire n 


- office by the Yorkshire miners’ l“ncbeorr vouchers by 25p, to -Wp- ' 
action was proposed. coundL a day. - . . .. 

After tbe Left wingers bad _ _ , .. . . In a fetahr to Mr. Healey, Mr. . 

defended their action by saying The- two officials were disci- Roi , Grantham; general secreian' 7 . 
they campaigned against the Ptined for their part- in connec- of ^ Association of' Profes^ - 
executive recommendations in a . Pf J* r - sitmaJ, Executive. ' Clerical and 

accordance with decisions of Scarglll against the Sheffield. Star Computer. Staff points out, -that., 
their own area executives. Mr. newspaper. - the 15p rate has .been unchanged . 

Gormley declared: “If we carry Mr. Gormley, who made his since 1948, “when money would 


on this way, openly campaigning ruling after taking legal action, buy five dr six times tfce’fbod if 
against executive decisions, it said I aten “It is time we looked does to-day. -with the i 


result that 

can only lead to the disintegra- at our rules to see members what was. a worthwhile facility lS . 
tion of the union." have the. right of appeaL” • now practically valueless.’' 


Universities’ attitude to unions 


BY OUR LABOUR STAFF 
CONFIDENTIAL document 
circulating yesterday at the 

National and Local Government 
Officers Association annual con- 
ference in Eastbourne claims 
that University vice-chancellors 
are strongly opposed to trade 
union representation on their 
governing bodies. 

This has led union representa- 
tives of the 69,000 non-academic 


staff In* universities and colleges 
to protest to Mr. Gerald Fowler,. 
Minister. of State at the Depart- 
ment of Education and Science, 
that the vice-chancellors’ atti- 
tude is hampering development 
of negotiating machinery. 

The -document, a. minute of a 
meeting .of the Committee of 
Vice-Chancellors 'and Principals, 
claims that , u there was -.little 


justification for the Wind -?f 
trades, nmuri participation w 
universities which was envisaged 
by . Government . a_s appropriate 
for Industry.*'.-/. 

Those iiniversitwa. : whosj 
.present Royal Charters would 
enable -them to intfodace 

sentationof non-academic . stan 

are recommended .-by -the com* 
mtttee to : be ; “cautions . -about 
entering into , commitments. 










S-tr.alj-, 

,1 ; < . _ 

? -a:.- , . . i-'f. l _ 

u^v '.’ - jV- "n I.. . 
* I* air*. U ; 4 

W» lr. tt - :,r -lr *Si 

‘ r’-J» -ll^ 

?y r?- , - _ 

31*i i*z » ■ » r.- 

W«* v - “ **“!*• t. 
itt. ‘TKy^ 


President Tito, now 84, has used firm leadership 
to guide his country through a testing period. Politically 
there are still signs of unease in both domestic and foreign affairs, 

but the economy is picking up fast. 
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on the 
chosen 
course 

By; -David Lascelles 

Cost European Correspondent 

THERE IS no easier way to 
exasperate a Yugoslav official 
than to put to him the three 
questions most often asked 
about Yugoslavia in the West 
(and probably jn Moscow too). 
Which way is Yugoslavia going; 
what about the - nationality 
problem;, and what happens 
after Tito? The official will 
probably give a despairing 
shrug and say it Is all very 
simple. Yugoslavia’s foreign 
policy is crystal clear — it is a 
non-aligned country and will re- 
main that way. The nationality 
problem is not dead but has 
subsided with the new constitu- 
tion granting equal rights to all. 
After Tito,. .Yugoslavia .will 
continue as before with a new 
leadership already provided for 
under the constitution. . 

The official wiU then change 
the conversation to what Yugo- 
slavia considers to :he the great 
issues of the day: -the problems 
of the Third World, the success 
of the Yugoslav seif-manage- 
ment - system, . the difficulty of 
selling beef to > the Common 
. Market, and. if he is feetmg 
irritable. "- The; . Macedonian 
problem. . 

In -a sense, he' is right nnt to 
prolong the discussion. Despite 
all the speculation there has. 
been about . Yugoslavia, the 
country is still steering its 
specially chosen course; m- 
ternally, the level of individual 
freedom is about the same as it 
always was; as for post-Tito, 
everything possible has been 
done to. ensure a smooth suc- 
cession,-- and ho amount of 
analysis has yet come up with 
a plausible and generally 
accepted Scenario. 


Tighter 


Nevertheless ft would be — 

difficult, unwise even, to ignore &»cir ctTATi«?Tir‘c: 
a country so dose to everyone’s BAS C STATIST CS 

interests, especially when its A rca 98.766 sq. miles 

fate has for so long hung on s 

one man-— a man who has ju&t " opu ‘ at o p Z 1 ~ 3m ‘ 

celebrated bis 84th birthday. So GDP (1974) 407bn, dinars 

it is worth examining the p C r capita 19,257 dinars 

trends that have evolved there 

over the last vear or two. Trade (1 975) 

Basically, Yugoslavia is now 181h n. dinars 

back -in calm waters after the Exports 69hn. dinars 

nationalities crisis of the early Imports 

1970s which nearly pulled it to from U.K. £91m. 

bits. But it is dear: that bow- “Exports ' 

ever much the appearance of <© U-K. £24t n. 

normality has been restored, the — — — 

leadership is less; relaxed than " l £. , 5 1 n ?p r j. 
il was before. This is partly be- 316 dinars - 

cause over-laxity led. to the — — ... — - - 

crisis. But. the decentralisation 
of government power, that was 

necessary .to quell - nationalist original sentence was reduced 
feelings and bring an end to the suggests that circles in Belgrade 
crisis has heightened the need also felt things had gone loo 
/or ideological and- political far this time, 
vigilance. - 1 V; However, it would be wrong 

m. ., . to conclude that a harsher 

lien ter attitude towards dissent means 

° -- Yugoslavia is drifting towards 

Tito, it might be said, is run- Moscow. If anything, the crack- 
nuig a tighter ship than before, down is aimed at preventing 
He is on his guard against chal- just this, 
lenges to pie party Tine, especi- Many of thnse arrested were 
ally if they involve' regional advocating Soviet-type policies 
interests or sympathies with or were alleged to have con nec- 
alien ideologies, whether Soviet tions with emigre organisations 
or capitalist. This has. brought operating front (he Soviet 
a. steady stream of arrest* ami Union. In fact, relations be- 
: trials. on such tinfamkiaf-sound- tween Belgrade and Moscow 
ing charges as HberaJfeMechno- have looked distinctly uneasy 
cm ism, bu reaucrati c-dogtn a ti sm for many months, and the 
and irredentisib, all basically Russians' disavowal at the be- 
offeaces against:. the. principles ginning of this year of any 
of seltapanagetment, and non- connection with these organisa- 
aligament. tions’ activities only brought a 

According, to ti» Federal Sec- 
retary-' Sot / intdnfcd./ Affairs. 

Eranjo Heriievrc. -13 -. under- 
ground gzvups.V'compr&wg 
nearly 200 people perpetraling 
these idea-, yere, uncovered last . ' 'Ti 

.year. -..rJudgjijgi ter- ; siu>«sequcn* B-W . 

trial reports they wilf tifcve been § I fi | J 

sentenced to some five years' J - * ^ -*■ 

imprisonment. ; > ^ * V. ;• " ' ; 

.Among the mord’ spectacular \ • 
cases was that of §rdja Popovic. ) . 

the lawyer who wps barred from \ -4- 

practising independently for a E | a 

year after'he acted as defence- ■. \ t _,# 

counsfel. fox ope of Tito’s critics 
with - what -'the authorities, 
clearly con^dered too much . . 

^eaL This extraordinary punish- 
ment. . .shook the confidence LIKE THE rest of Europe, 
of many people in the West Yugoslavia has begun to feel its 
who were prepared to sympa- way out of recession. All the 
Ittfse,, with Tito’s generally, main • economic indicators are 
moderate brand of dictatorship, showing healtiiy trends, and 
and-. if did . Yugoslavia little .though 1976 will not rate as ore 
good; The fact that Popovic’s of the economy's finest, it could. 


mild and short-lived improve- 
ment. Within a lew weeks a 
Soviet spy was arrested in 
Zagreb, and the reliably (though 
never officially) predicted visit 
of Leonid Brezhnev to Belgrade 
was cancelled. An extra reason 
was Tito’s continuing refusal to 
fall in line with Moscow's de- 
mands over the proposed sum- 
mit or European parties, whusp 
chances of being held before 
next autumn, or even in 1976. 
must be fading. 

Internally, another reason for 
Tito’s unease is the ecuoumy. 
which has only managed to sur- 
vive the world crisis with sweep- 
ing measures tu control imports, 
discipline the use nl credit and 
hold down wages i there was no 
growth in real wages for two 
years). The<e measures eni ailed 
a certain compromise with ihe 
principles or self-management 
since they limited workers' 
rights lo run their affairs them- 
selves. They also pointed to a 
glaring weakness of the 
Yugoslav economic system: the 
fact that decentralisation has 
reached the stage where the 
central government has no 
everyday means or fine-tuning 
the economy. It either watches 
helplessly as self-managing 
workers lake the wrong deci- 
sions. nr il assumes sledge- 
hammer powers — which cure 
but also damage ttt the process. 

However, news front the 
economic front is belter now. 
Inflation is abating, employment 
is increasing, and foreign trade 
is showing healthier trends. 
And self-management, tike any 
system, tends to work better 


when things are going well. 

Furthermore, the crisis appears 
to have brought home to Bel- 
grade's policymakers the need 
for a concerted attack on Yugo- 
slavia's fundamental economic 
problems ihe poor slate of ils 
raw material, energy and 
primary industrial resources, 
and Us inadequate infrastruc- 
ture. 

Awareness 

The new Five Year Plan maps 
out a strategy which, if success- 
ful. would rraiisform the Yugo- 
slav economy from its present 
wobbly s.tatc into a well- 
balanced one with a sound 
material bar.c, a broad indus- 
trial range ami good iu reign 
trade prospects. It may not turn 
out so rosily m practice tear tier 
attempts lit channel investment 
into the primary sector have 
usually failed i and the planning 
procedure has been held up by 
endless consultations. But the;e 
seems tn be a greater awareness 
of the problems. 

Yugoslavia's reputation may- 
have taken a knock in recent 
times, but for a country with 
a strictly enforced one-parly 
system jr has preserved a re- 
markable degree of variety and 
fluidity. F:equeni travellers to 
East Europe find Yugoslavia 
literally seething with ideas 
compared with the woodenness 
of the Soviet bloc. Alien 
ideologies aud cultures circu- 
late in the form of newspapers, 
films, fashions and even among 
the tourists, who number over 


5m. a year. Yugoslavs come and 
go as they please armed with 
a currency. Hie dinar, which 
does not become worthless the 
moment they cross the border. 
Y?t the eroding effect of these 
freedoms seems to be small. 

Furthermore. Yugoslavia has, 
in self-management, one of the 
most interesting socio-political 
systems in Europe to-day. and 


one which deserves more atten- 
tion thai it gets. There are 
weaknesses: it is immensely 
complicated and time-consum- 
ing. U relics heavily on the 
"guiding ” role of the party for 
its effect ivenos. But it offers 
individuals more scope for 
genuine participation in the 
country’s economic and political 
affairs than most other system*- 


claiming to operate in the name 
of the workers. 

The fact that it is so widely 
ignored has probably to do with 
the outside world's almost 
exclusive preoccupation, when it 
conies to Yugoslavia, with the 
three questions listed at the top 
of this article — which, as that 
official would probably say, is a 
pity. 


Economy begins 
to recover 


JiJGOBANKA 

Leading Banking Institution in Yugoslavia's International Business 



' HEAD OFFICE: 

■ .. 1 1001 Beograd. P.O.Box 400 - 

Phone: 630-022 TeJex; YU JUBCT 11398, II490, 11302, 11145 

Domestic branches handling import and export banking operations in: Beograd Zagreb, 
Ljubljana, Sarajevo. Skopje. Novi Sad. Rijeka. Split- Titograd. Kosovska Mitrovica, 
Kraljevo, Kragujevac, Krusevac, Svetozarevo. Podravska.Siatina;. Vinkovcu 
Also 159 domestic branches, sub-branches and agencies. 

1259 Correspondents in 122 countries 
.'STATEMENT OF CONDITION (in millions of Dinars) 

A««ro ■- ~ ■ ' . 1974 1975 Liabilities 1874 1975 


Assets '” 19*4 lsfO 

Cash and Due from Banks 998 1,110 

Obligatory Reserves with - 
National Bank of Yugo- . 

Stavia 3,014 3,036 

- Short-term Foreign Ex- 
change Credits and Claims 1.748 2,374 

Short-term Dinar Credits 

and Claims .22,114 26,-no 

Long-term Foreign Ex- 
change Credits andCI aims 2,155 2,466 
Medium- term and Long- 

teim. Credits 16,034' 1S.794 

Fixed-Assets ....: ' 748 1,026 

Other Assets — * .■ 715 620 

- Sub-total 46,526 55,836 

Transactions on a Com- 
mission Basis — .3,001 2,566 

Letters of Credits and 

Other Transactions 62,333 71,473 

TOTAL ASSETS ......... 11L860 129,875. 


Founders’- Fund 1,543 1,505 

Reserve and Other Funds 1.8S1 2,092 

Short-term- Credits from 

Domestic .Banks 3,932 5,178 

Long-term Credits from 
Domestic Banks and 
Sneio-political Communi- 
ties 4.024 5,17.9 

Foreign Liabilities 5.700 7.826 

Short-term Deposits 20,968 25.821- 

Long-term Deposits 8,281 8,074 

Other Liabilities 197 161 

Sub-total 46,526 55.S36 

-Transactions on a Com- 
mission Basis 3,001 2,566 

Letters ; of Credits and 

Other Transactions 62.333 71.473 

TOTAL LIABILITIES ... 111,860 129.875 


the government hopes, produce 
overall growth of 5-6 per cent 

The first signs of recovery 
came towards the end of last 
year when the balance of trade 
improved slightly in com- 
parison to the previous year, 
[which turned in a record deficit 
| of $1.2bn. To some extent this 
was due to the marked indus- 
trial slowdown, which reduced 
imports. But the Government 
could also claim credit fur 
better management of re- 
sources. while exports had 
begun to rise too. 

As 1976 got under way ii pro- 
duced further encouraging 
signs. The growth in industrial 
production, which had slumped 
to zero in the middle of Iasi 
-year, began to . accelerate, 
reaching an annual rate of 3.6 
per cent, in Marcb. Inflation 
also began to fall quite test 
from its 1975 peak of 30 per 
cent, to some 11 per cent in 
April, the month that produced 
the first rise in rea] wages for 
two years. There lias also been 
a growth in employment of 5 
per cent, over the last 12 
months, which has gone some 
way towards offsetting the 
return of a quarter of a million 
migrant workers front the 
recession-hit countries of 
Western Europe. 


Average 


The- figures previously published for 1974 hove been adjusted here in accordance with 
new regulations governing preparation and presentation, of balance sheets. 

Representative Offices in: 

New York, Chicago, -Paris, Frankfurt/M,. Milan, Moscow, Prague, Tripoli. Toronto 

. v . . Representatives also in; , ' ; , . 

MUnched, Stuttgart/ Berlin;^ >Dfisseldorf y Niirnberg, Mannheim, Hannover. Hamburg. 
Copenhagen, Amsterdam, Vienna 

London Representative Office; . 

. . 4th Floor. Moor House. 

London Walt • 

I V . LONDON EC2Y SET 

-. .• • Telephone: OT-628 9081/3 Telex; 883031 


According to Dr. BerisJav 
Sefer. the vice-president of ihe 
Federal Executive Council 
responsible for the economy. 
Yugoslavia expects industrial 
growth to average out at ti per 
cent this year, though the rate 
will have reached 7-8 per cent, 
by the final months. 

But encouraging though the 
trends have become, the Yugo- 
slav economy is still grappling 
with serious problems, which 
could take years to solve. The 
Government is tackling them nn 
two levels. It has an immediate 
policy extending to the end of 
this year, and it has a long-term 
policy, now in the final phases 
of formulation, to guide the 
economy until the end of the 
decade. 

According tu Dr. Sefer. 
immediate policy consists of 
raising industrial production 
and revenues, reducing infla- 
tion, bringing about a better 
division of resources between 
accumulation and consumption, 
and reducing the foreign 
deficit 

The low level of industrial 
production, usually the most 


dynamic feature of the Yugo- 
slav economy, is a major source 
oE concern. According to Dr. 
Sefer, this is due partly to 
faults in the structure of 
industry, whieb is loo heavily 
weighted towards processing 
and insufficiently towards 
primary industries. But he 
alio blames lack of foreign 
demand, and a drop in home 
consumption due to low invesi- 
menl a/id construction activity 
and stagnant purchasing power. 

Other commentators believe 
industrial production has also 
suffered from Ihe effects of a 
new law severely limiting the 
use of credit in commercial 
i ra nsactions. The law was 
designed to check purchases 
made without proper credit, but 
this has made il difficult for 
trading organisations to finance 
new stock, and they are there- 
fore only buying goods they are 
sure they can sell quickly. 

With Yugoslav prices still 
high by world standards and 
reducing the country's inter- 
national competitiveness, a 
further large' reduction in infla- 
tion is seen as of vital import- 
ance. Although the drop in 
demand could force prices down, 
especially on the home market, 
there have been rises in world 
commodity prices which Dr. 
Sefer fears could exert ao up- 
ward pressure. However, he 
hopes lo have Yugoslav inflation 
down to the European average 
by the end of the year. 

Thu rise in employment is 
presented as a good sign, 
although it dearly places the 
Government in something or a 
dilemma. The creation of more 
jobs has eased social tensions, 
but it has also reduced efficiency 
at a Lime when Yugoslavia needs 
tu cut its costs and improve the 
exportability of goods. It is bard 
to pin down exact policy on 
employment, probably because 
party and Government disagree 
over it. the first pressing for 
moru jobs on political grounds. 
Ibe Jsecond resisting on 
economic ones. Similarly, 
attempts to identify the exact 
number of unemployed can lead 
into a maze of confusing dis- 
tinctions between jobless, job- 
seekers, and migrants. However, 
ihe tola! number of employed 
last year was put at 4.8m.. less 
than a quarter of the total 
population and a very low figure 
by international standards, w 
the pressure to create more jobs 
must be very strong. 

The poor rale of investment, 
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Whether you are a trade 
buyer or a persona! shopper 
always make sure lhat your 
next suit comes from a 
Varteks factory. 


I 


VARTEKS 

The largest exporter 
of Yugoslav 
^ top quality clothing 

Y.irteks of Varnzdin in North West Yugoslavia 
has established itself as the leader in the sale 
nf 'first-class quality suits to the British market. 
Varteks operates ih rough its London company, 
Y-artcx (Textiles) Ltd. which is part of the 
Multihold Group. The success of Y.irteks is 
one of the proud examples of the total activity 
of Multi hold whose exports of Yugoslav "oods, 
consumer and industrial alike, are expanding 

from vear to vear. 

VARTEX TEXTILES LTD 

g y. A member of the Multihold Group. 

V^_ On the industrial front one of the 

more notable Mulrihold activities 
j |1 concerns the TLM Sibenik 

1 aluminium plant, also with an. 

1 H impressive record of growing sales 
a § in the British market. 

§ H If you want to know more about 
S H new sources of supply from various 
|i gs other Yugoslav industries please 
* contact us first. \ ours could he a 
Yartcks success story too. 

MULT5HOLD (U.&.) LTD 

Worldwide network of Associated Companies 
-and Representative Offices. 


IMPERIAL BUILDINGS 
56 KINGSWAY • LONDON WC2 
Telephone: 01-405 7543/4 or 405 5157. 
Telex: 263348 

Cables: Multihold, London 
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Power Generating tats 
Processing Industry Plants 
Plant Construction 
Cm! Engineering 
Steel Structures 
Assembly Works 

Design-Equipment delivery- Construction 



ZAGREB YUGOSLAVIA 

Proleterskih Brigada 62 P.O.B. 277 Tel: 515-355. Cable: iNGRA-ZAGP.EB.Telex: 21-239 
London Representative Office: 

imperial B uildings. 56 Kingsway. London WC2B 6DX Tel. 01 -405 7543/4 Telex 263348 


CONTINUED ON NEXT PA*» 
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STOPANSKA 



Stopanska Banka Skopje Is one of the largest Yugoslav 
banks perform in 5 credit and foreign currency transactions 
with foreign countries. 


Tne major activities of the bank are as fallows: 


Allowing dinars and foreign currency credits 
for basic fixed and working capital for 
industrial development, extensions and 
modernisations. 


• Issuing guarantees for foreign credits for 
import of equipment and raw' materials and 
issuing other guarantees for terminal credits. 


1 Sale of foreign exchange for import of 
equipment, etc. ' 


Representat ice offices in: 

.Veto York. London, Frankfurt/ Main, Sydney. 


Stopanska Banka Skopic especially endeavours to promote 
trade relations with U.K. trade and industry and conse- 
quently has formed together with STEELWORK & MINES 
"SKOPJE”, ZINC & LEAD SMELTER “ZUETOVO” Titov 
Veles, •‘TEHNOMETAL MAKEDONIJA" Skopje. UNITED 
AGRICULTURAL KOMBINATE -MAKEDONIJA" Skopje 
and EK "JUGOHKOM” Jegunovci, a joint company in 
London: Macedonia Steel Ltd. 


STOPANSKA BANKA SKOPJE, 
Head Office, 

POB 128, 

Skopje — Macedonia. 

Tel. 34-160 to 34-164. 

Teles: YU SBANK 51-140. 


MACEDONIA STEEL 
LTD- 

Kingsway House, 

103 Kings way, 
Loudon, W.CL2- 
Tel. 01-405 5812/3. 


Telegraph address: STOPBANKA. Telex: 268314. 



THE RIGHT ADDRESS FOR DOING 
BUSINESS IN YUGOSLAVIA 


Head Office: 

Trg revolueije 2 
61001 Ljubljana, P.O. Box 534 
Cable: L-Banka. Telex: 3! 256, 3 II 70 
Telephone: 25 51 1.23 851 

Over 1 70 branches and agencies 
throughout Yugoslavia 
Representative Offices : 


Abidjan. Beirut. Berlin (GDR), Budapest, 
Frankfurt/ Main, Milan. Moscow, Nairobi, 
New York, Paris, Prague. Warsaw. 


Correspondents all over the world 

( '000 dinars) 


Statement — Dec. 31 1975 

Assets 

Cash & Banks 
Investments 
Leans & Discounts 
Other Assets 
Total 


8,220.172 
37.868.694 
19.414.626 
3.95^9 14 


69,-460.406 


Liabilities 

Deposits 

Other Liabilities 

Capital 

Surplus Profits & Reserves 
Total 


50.570.452 
I3.233J20 
2.599.149 
3.057 .485 

69A60.4136 
r000 US S: 3.859.126) 


YUGOSLAVIA II 


The Financial. Times f ti^ay ‘ ,19^6 



STATE POWER 


POWER IN THE LCY 


President 

(becomes a rotating and ceremonial post after Tito) 


President of the LCY 
post survives Tito, incumbent is ex-officio 
member of collective State presidency 


Collective Presidency 

Nine members, one from each republic and autonomous province, 
plus President of the LCY 


ex-officio 


Executive Committee of the. Presidium, of the 
Central Committee -of the LCY- •_ 

12 members 



C. Mijaravlc V. Balearic 

Bosnia-HorzcsBvina CrHtia 


E. KardciJ 
Slovenia 


S- Dortmiakl 
Vorvodlna 



SFRY Assembly 


Presidium of the Central Committee of the LCY- 
38 members 


Federal Chamber 
220 delegates - 


Chamber of Republics and autonomous provinces 


Central Committee of the LCY 
165 members - 


Federal Executive Committee 
32 members, mostly ministers and heads of 
Government departments 


Federal secretariats and committees 


i 

L 


i) 



succession 




no clear answer 


nr* 

I 

x a 




THE ETERNAL question about ensure that his departure does Yugoslavia (LCY) putting him 
Yugoslavia is what happens not herald the end of Yugoslavia at the pinnacle of hoth party and 
when President Tito just 84 as he shaped it. In effect he will state. But constitutionally he 
«.,** Even the mnfl ovnoril be succeeded not by one person, shares supreme power with the 
y ' * ine moK expen but by a group of people repre- so-called Collective State Presi- 

enced observers of the Jugoslav sen |j„g the mam national dency, a group of nine men 
scene have no ready answer, interests. which consists of himself tex- 


The succession mechanism he 


officio as President of the LCY i 


Some express anxiety, others 

seem confident that the system . T Z and one representative from 
Tito created has developed a ^ 
momentum that will keep 
going without him. 


. 1974 Constitution embraces autonomous provinces (Bosnia- 
botli the party and the Govern- Herzegovina. Croatia. Mace- 
raent, and it is designed to donia, Montenegro. Serbia. Slo- 
Ali that can be said with a power structure flexible rente. Kosovo and Voivodina). 

certainty is what is noosed in enoush *«■ accommodate lugo- This "one-region one-vote” 

certainty is what is supposed lo slavias eight major national i- system was considered fairest 

nappen ’ ties, and strong enough to dis- even though populations vary 

Aware of just how vulnerable courage outside interference. widely, from half a million in 

outside 


h(g country is to outside At the- moment Tito is both Montenegro to over five million 
pressures and to Us historically President of the Socialist in Serbia. The eight members 

quarrelsome nationalities. Tito Federated Republic of Yugo- are elected for four years and 

has gone to some lengths to siavia tSFRY) and President of take it in turn to be viee- 

prepare his succession and the League of Communists of president for a year. 



We know we could be, now we have to convince you. 

You have the goods and markets, we have the shipping 
know-how Its taken a century to becomeihe strong, efficient 
cargo fleet we are today, one of the worlds most experienced; 
in fact Our experience brings the worlds markets, however far 
away dose to you. 

Fast modern ships equipped with the latest freight handling 
equipment mere light work or the heaviest cargoes. No cargo 
is too small o> too large for us to care tor: 

Recent re-orgain&aiic-n into three divisions. Ead Lines, 

West Lines and Tran -o Set . ices has given us added efficiency. 

Advice and help is > ours at any urne from us or our 400 
agents workl-.virie.’rouSi be raid all about our service which 
includes an unrivalled P now-ledge oi todays export scene. 

The "Marine Marketeers" i: a title we've earned - and prc.ed 
-thousands ol time:. 

When you're striving for increased exports it's good to 
know Jiigolmiii's part of your learn. 


Regular Services; East Lines; r 1 '<■- :l ^cWMr.'i.e’ '■'f.- Irw'Jn* 

Hr&l-eY.-ct - . 'A IV - i- iWkI L ines; r .c-j- : : ( 
Lhe ; "--i : ~s— L - - ? . ■ ■ ji L - ■*. Sstlr . r - c r ;.j ; asi 

C Mil •- ni .“I s'.. • • - . Tram d S ervice; “q*: M’-’ *jji--te. 


GME 07 THE v.-OPLC-S L’viT EjlPERIEKEG CARGO FLEETS 
PO Bo' .*• ”i" -•! v . >: ■ _ ?.V. i. ;. 7-sijr i. T <‘Y-: E-'EI 3 
y u-juluii I?Vpk:.rir; hi 


London Agents: Anglo-Yugoslav Shipping Co. Ltd- Stone House, Bishopsgate. London E.C.2. Tel: 01-247 3260 Telex: 886354 & 888 132 


Larger 





Dolanc. the Secretary of the 
Executive Committee of the CC 
Presidium, a comparative aew : 
comer to the political scene who 
only becanienoticedtn 1972.1a 
other Communist countries the - ' 
equivalent position is normally ." 
held, by the - country's strong-: ' 
man : (Brezhnev, - Giereit, - 
Honecker. Radar) . However. : 
i Mr.-. JDolajjo Slovene, and . 

, -his way forwairt.woiild probably : . 

be Mocked . by^tbe- fact- that Mr. -= 
: • Kardelj.'- another Slovene, .-was "• 
PYesjdent ef . 

■ This poirits -to- a ' maw? s pre- 
condition ; for ' the success of \ 
Tito's : nfechanisnir.the need lor : 
petfecUy. »equai 1 distribution j of .. 
power between, the republics -• 
and autonomous provinces. But 
■ here; again, an'- exception w®:'. 

- have' to be - made ; for tfif ' : 
nationality af whoever becomes 
LCY president stace he wtl! 


.a. 


\ occupy a seat on the- State Eresi- . , .1 

The top body in the LCY is set-up. which appears otherwise to predict because the loyalties dency -where there yrill already • 
the cumbersomely titled 10 guarantee complete equality that are supposed to ’.hold it be a representative frora-^ ■ hiif ." / 

Executive Committee of the J‘ th «. ,# t ^ ^ Presi - ,0 setber will not face thjir real rep^c. - ; - ■ - - 

PrAcirf.,,™ r,r tho dent of the will live on, test until Tito goes. Also, it . . .. ... 

um f the C ntrai Com- eaa bling one mao to be singled is difficult to say which po si turns Again,. "Because, of Tftpi - 

mmee of tne.LCi. the closest ou j as primus .fnler pares. Quite will turn out to be ones Vith dominance, it is hard to . 

thing Yugoslavia has to a Folit- how much extra power he real power. Though obedient,. ® ore than ^flimsy labels tfl 
buro. Apart from President exercises will probably depend the army is represented at the present members of the collw^ ." ■. 
Tito, it has no members in on who he is. There are no highest levels, and it may well tive presidency irrattempun^io 
common with the State Presi- official successors to Tito for have a hand in shaping future define their personal views aid'. : r . 

the post, but if he died to- governments. Born as it was ^kely behavioiir once. their ToWn. 
morrow, it would almost cer- in the partisan struggle for J or .manoeuyre expands. But.r - 
tamly be Edvard Karaelj, Tito's independence, its views are clearly, the longer Tito survives^ 
right-hand man for over 30 likely lo be Titoist. But it the more firmly established; Uw>, j,. 
years and the inspiration would not be surprising If the mechanism will become, and riii.MES 
behind the self-managemern LCY itself was used as a spring- Sweater the present system’s, 
system. board by the ambitious. chances of survival.- i-i' :‘ ~- 

Quiie how the mechanism Among the most powerful _ 

lies in tlie State or party organ.. W ill work in practice is hard party officials to-day is Stane JL/aVKl LaSCCiks ■ 

But the Collecth-e State Presi- 


dency and is somewhat larger. 
Its 12 members consist of 
representatives from all rhe 
regions plus the army. 

Because of Tito's stature it is 
hard to say whether real power 


dency. as lhe smaller and more 
tightly-knit group of men (in- 
cluding as it does some of Tito's 
longest - standing comrades) 
seems to carry the greatest 
weight. 


When Tito goes, the post of 
outright President will die with 
him. and he will he succeeded 
by the Collective Presidency en 
bloc (though members will 
become, titular President for a 


Economy 


CONTINUED FROM PREVIOUS PAGE 


. has contributed to ihn a proportion uf the country's strew on development of power. •' 

year for purely ceremonial pur- drop in industrial production, is resources have gone into con- primary materials metals petro- ' 
poses i. Yugoslavia will thus ascribed to the low profit sumption, a trend which the chemicals and infrastructure. 
join Switzerland in having a margins enterprises have been Government hopes to reverse by particularly transport Some ■ 
rotating president earning in the last year or two. stimulating enterprise revenues, progress has already been made-?- 

Bui rhere is a loophole m fhis It has also meant that too large „„,.; TOOP tll „ in these fields. Cantrucs hart:' - 

- certainties* c"ncero “oreSi' ^ SlgDed f0r ^ construe- 





INDUSTRUA NAFTE ZAGREB 


EXPORTS: 


ACTIVITIES: 


Consists of: 


JNA— NAFTAPLIN ZAGREB 
INA— RAFINERIJA NAFTE RIJEKA 
INA— RAFJNERIJA NAFTE SJSAK 
INA — RAFINERIJA ZAGREB 
INA — NAFTA LENDAVA 
INA— PETROKEMJJA KUTINA 
INA— OKI ZAGREB 


INA— TRGOVINA NAFTINIM DERiVATIMA 
ZAGREB • 


INA— PUN ZAGREB 
INA— INZENJERING ZAGREB 
INA— NAFTOVOD ZAGREB 
INA— PETRONAFTA SOLIN 


MOTOR GASOLINES 
SPECIAL GASOLINE5 
MOTOR OILS 
MARINE DIESEL OILS 
MARINE ENGINE OIL 
FUEL OIL 

INDUSTRIAL GEAR OILS 

SPECIAL-PURPOSE LUBRICANTS 

LUBRICATING GREASE5 

PARAFFINS 

PETROLEUM COKE 

FERTILIZERS 

CARBON BLACK 

BENZENE 

TOLUENE 

META-PARA XYLENE 
ORTHOXYLENE 
ETHYL BENZENE 

OKITEN fhish-preKU™ polyethylene) 
OK'lROL (polystyrene) 

PHENOL 
ACETONE 
C4 fractions 

ALPHA-METHYL STYRENE 
ARTICLES MADE OF PLASTICS 
PLASTICS PROCESSING TOOLS 


Production of Crude Oil. Fetreleum 
products. Chemicals and Petrochemicals. 
Articles made of plastics. Plastics 
processing rools. Exploration, Projects 
and Engineering for Equipment and Plant 
in the Petroleum Industry in our country 
and abroad. 


Distribution of Petroleum products 
through our own marketing network. 


COMMERCIAL DIVISION: 


Zagreb 41000 
Proleterskih brigada 78 
Telephone: 516-411. 516-466 
Telex: 21-235 YU INA 
POB. 1014 


trade (discussed more fully else- “"5 ° r „ 0 ?‘ 

I he ? ) m e ^ USe . “ tT d v ™ also major dLds m oa^dd 
developments over which Yugo- petroehemioais. and plans have 

lfth ,a h rJS e , or . ao control, been announced to duplicate 
Although Yugoslavia was able 


r=v *»■ 


i - “Soslaua was able the country’s main north-south 
in claim a balance of payments highway, the autopiit, by the' 
surplus in May, it is generally early 1980 s 
expected lo relapse into deficit 

by the end of the year as _ , w?1 * 

accumulated stocks run down mobilisation of - 

and the rise in industrial pro- 
duction begins to suck ia HL- « 

iniDorts hopes 10 cover a large part:of' 

laipons. lts needa through the World 

- Bank and; /other specialised ", J 

r allure agenciei But it also plan? tb .. 5 : 

^ make sparing use of export 

The causes of many of these cr ® dits and commercial loans, as. - -V .. 
faults can J>e traced back to W : drawing on c lnternai -• . - 

Yugoslavia's failure to develop re souroea. 
its primary, industries because Other priorities will Include 
of the' ’comparative, ease and the developmedt of;agrichlfiirei 
speed ■ -with -which profits could .particularly certfajs ^aTfrl. sugT - 
be earned on processing indus- beet, the development oC-'W e 
tries. Tills means the country’s machine and shipbuili^ni 1 ^^^ 
industrial, base -is too smalt for tries- .and . . farther/groteu£Sftf 
major expansion; Jt -is- also, a touriamJ /Owrlriife -tWr.ii^k 
reason For lhe trade deficit-since. ■ the general ■ ain!.:.®'* - 

Yugbslavii . impons many- prl- improving Yugoslavia's;. reli&hi®. 
mary products, including food, off- its-own resources, thfnigbinpt 
which it could produce itself. at . cost of., foreign jmde* 

P,Jn JS, ifdu/tobl' puS 

lished in duly. . According to of raWl mater a ^ 5, • - 

Yusolsav sources, it will lay 




■Vtf S5 










i •>." 




tThe Trlflay Tane 11 1976 






■f.ir.TVT^V-' "r?s"T~ ' ■*;’•. . 


YUGOSLAVIA III 



ir 




.: - " • .‘v/i: 


Ua lr y 

' a v«»c „ Mat. 

' , 



foreign policy 



** 
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"*«**£ th * Lcf 6^ FEW WORLD leaders;- and 
certainly none over the age of 
TO, travel so xaudi qe receive 
as many foreign-visitors as 
President Tito. Though.- - now 
well". Into his eighties .fie still 
makes. 1 several - Slate > visits - a 
year; in 1976 alone he'wiii.bave 
called on countries in ' Europe, 
Latin America and Asia; to meet 
literally dozens of other govern- 
ment leaders. ' .' '. . 

At the same. time, few diplo- 
matic services are -.quite as 
tireless as the Yugoslavs in- 
putting over their country's 
point. or. view. The Federal 
^Foreign. Ministry,- a grand 19th 
century building on one of Bel- 
grade's busiest street corners,' 
has a well-oiled system for 
taking in visitors for briefings 
on every conceivable issue from 
-the Helsinki Declaration to the 
Albanian Question. - - 

There is no thin g new, of 
course. about Yugoslavia's 
active interest in foreign affairs, 
or its drive constantly to- bolster 
its international position. Its 
leaders are fully aware that 
however warmly East and West 
pay tribute to its policy of non- 
alignment, neither side will ever 
be completely happy , about the 
way Yugoslavia is going, and 
that Its antennae' must ther£ 
fore be -on permanent alert and 
its position constantly explained 
and justified. - 

But is is noteworthy- -that 


to: 


instead of adopting the passive 
neutrality of other; countries- 
.Uke. Finland or -Austria which 
are similarly jammed between 
the two, blocs,' . Yugoslavia is 
;always -seeking ; an. ^active role. 
It nor only ro-foqnded the non- 
aligned mov emeriti it is usually 
among the most' enthusiastic 
supporters of. . international 
.dialogues ’• like the.. European 
Security Con ference* the Balkan 
"Conference, the Law of the Sea 
and UNCTAD, where' its dele- 
gates Always arrive armed with 
proposals and ideas- It is con- 
stantly lobbying for .settlement 
of trouble spots like the Middle 
East. Cyprus and -/Southern 
Africa jnol without . taking 
sides), and if President Tito is 
not off abroad, .his. Foreign 
Minister Milos Minic usually is. 

Outspoken 

Significantly, one- European 
country with whlch'-Yugoslavia 
finds it has most in Jcpmmon is 
Sweden, whose outspoken and 
Left-leaning but neutral foreign 
policy has obvious parallels in 
Belgrade. . During his recent 
visit to .Stockholm,; ^President 
Tito spent seven hours in deep 
conversation with. Sziige Minis- 
ter Olof Palme inVwhat the 
Yugoslavs describdj as. one of 
his most fruitful dialogues. 

All this activity was originally 
conceived " -as 1 a . way of 


strengthening Yugoslavia's in- 
dependent identity, and with its 
every word and deed under 
close scrutiny from the two 
blocs, this is still important. 
But nearly 30 years after Tito 
broke away from the Soviet, bloc 
to face an. uncertain and lonely 
future, there are. other reasons 
too. 

One is that having allied itself 
with . the developing world 
through the non-aligned move- 
ment, Yugoslavia has become a 
champion' of its causes, par- 
ticularly relatinos between the 
developed and developing 
worlds. Belgrade argues that 
the most important division in 
the world to-day is not East- 
West but North-South and that 
the sootier the industrialised 
world, which is busy arming 
ir.se If to the teeth, realises this 
the better. (Yugoslavia is par- 
ticularly critical in this respect 
or the Soviet bloc, whose aid 
effort it characterises as mean 
and often unhelpful.) 

Although Yugoslavia itself 
suffered dearly from the oil 
crisis, it backs the use of com- 
modity power as a way of 
strengthening the political lobby 
of the Third World. It has itself 
joined the Bauxite Agreement, 
and it hoped for progress at the 
recent UNCTAD conference 
though, according to its pre- 
liminary assessment, there 
seemed to be little meeting of 


minds there. 

The next step in the struggle 
will be the summit of non- 
aligned countries due to be held 
in Colombo in August Yugo- 
slavia hopes this meeting — 
which will be attended by 
several dozen countries, includ- 
ing Sweden. Romania and Portu- 
gal as • guest nations— will 
further strengthen the political 
and economic cohe.Mon of the 
non-aligned movement. . 


Political 


But this will have to be 
achieved through policy co- 
ordination. nothing more, be- 
cause the non-aiigned movement 
refuses to form itself into a 
political bloc, partly because it 
is against blocs, partly for fear 
of bringing out inevitable divi- 
sons between its members. 

Closer to home, Yugoslavia's 
active interest in European 
affairs has brought it the duly 
of organising the Helsinki 
follnw-on conference in Bel- 
grade next year. Diplomats 
admit to some disappointment 
with the results of the Helsinki 
Declaration. As future hosts to 
the participants, they are reluc- 
tant to point accusing fingers; 
nevertheless their worries are 
not hard to discern. 

As far as West Europe is 
concerned, the EEC's continu- 
ing refusal to relax its strict 
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is put on ice 

AFTER the economic reform of equipment limited^. .. they could -not import equip- 
1965, Yugoslavia ..planned to .T^POnu^Jmpqrt. licensing ment — costing in some cases 
liberalise import regulations to ended but comparatively - little— to com- 

Ihe. maximum . until imports the other two measures are still pIete T installations. Not sur- 
would eventually be almost hr -force-,- ^compiement&ig the prisingly the government has 
completely free. Any potential' foreign trade regimeu--.:' All de- since been bitterly attacked for 
importer would- simply-, go ,to tails are not.jet ^ulte. clear, its actions. • Blit. -the hope is 
his hank and ask for the foreign causing sdipfe/ headaches for ' new that some more acceptable 
exchange. neceSCTty'tb' pay ..for.. comment Bel- long-term solution ;-can -be 

his goods. There were' ;to; Tie grad^ ; V w^ul<j-be hammeredout. 

no administrative controls, importers' have . plicae; jtin* * Everything win .be /’easier if 

licences and the-like. ports .io’thra*' r; ^iiori 5 ^t-'The ^'e vends' ^of " the/ 7 first four 

Whether that was a -realistic .proportiop i^. neither- fixed nor ^oi^s^hd ^acially 'April— 
hope is. another . question, but ; . ■. J ^}f e . contijiue'. for ; the. whoie\,of 1976 

there is no doubt that Yugoslav comp^Cs - ftem^ves auM tieyopd.' .Exports in; this 

authorities worked towards That P®v od increased 15 per cent 

objective; In 1967 the propor- Iajd f™” 1 r* the chamhers. or p V *, the corresponding months 
imports was economy, withtge- collaboration ^U9?5,>hile imports, went 
by 1974 62 ">*uk5 and^ederal and ..re- dow® I2 per cent. ApriRo-April 

- pubHcap authorities. In a way exports -increased 35 per cent., 

_ . . ayery.-compafly, industry, com- while- imports were reduced by 

mune and ^pubiic or autono- 22 per cent. Thus imports were 
• 5Sf?l i 5r?S l moa * vrovaice now has to take covered b y exports to the tune 

^ ^^care./oLits own “balance of-. 0 f 66.85 per cent, for four 
be ^l that S ' ^ trade." £art of this might even months and 74^2 per cent, for 

\ 9 i 75 i WI fi 5 ? e iL“ n 5 : - be - . .'jUKtftutionalised later by April, while the respective 

legislation ' already under dis- . figures for last year were 51.04 
plained' that this could not nov cll5sion ,, nod 42.93 per cenL 

he . .earned-- put under **— 


tion-af liberalised 
16 per cenL, and 
per cent. • 

Mr. Emil Lutfvlfer. 


collaborates with the OECD, 
and is a member of the World 
Bank and the IMF), including 
the EEC. 

The interest is limited, how- 
ever. It stops short of over- 
dependence. be it on West or 
East. Experience has taught the 
Yugoslavs how dangerous that 
can he. This is why they try 
to achieve a certain balance 
between East and West while 
sparing no effort, to develop 
economic cooperation with the 
Third World, of which they are 
an active member even if this 
irks the big powers. 

Aleksandar Leb! 

Belgrade Correspondent 


import regime, particularly on 
beef, has compounded Yugo- 
slavia's foreign trade problems. 
Not rhat Belgrade expected 
these curbs to evaporate in the 
wake of Helsinki, but il drops 
frequent reminders that the 

Declaration contains a section 
on economic co-operation too. 

This has led to a drop in the 
EEC's share of Yugoslav foreign 
trade, and an increase in the 
share of Comei-on, a develop- 
ment with possible political 
implications now reinforced by 
a long-term agreement to double 
trade by i960. 

Relations with Eastern 
Europe, bedevilled last year 
by alleged pru-Sovjet agitators 
(known as Cominformists or 
neo-Staiinists in Yugoslavia's 
heavy political jargon), im- 
proved with an announcement 
by Pravda that the Soviet 
Union did not support their 
activities. Though a rather 
curious disclaimer, this had a 
healthy effect on Yugoslav- 
Soviet relations. The agitators 
are said to have been hundlcd 
out of their Kiev refuge and 
sent to the West, and Yugo- 
slavia quietened down the 
publicity given to trials of 
Cominformists arrested last 
year. 

But this improvement still 
looks rather shaky. Authorita- 
tive leaks from Belgrade that 
the upswing would be capped 
with a visit from Leonid 
Brezhnev were followed up by 
eqaa/ly wel/-sourced reports 
that the visit had been can- 
celled. The reason, it appears, 
is Yugoslavia's continuing 
resistance to Soviet proposals 
for the conference of European 
Communist parties, which has 
strained Moscow's already 
sorely tried patience (prepara- 
tions for the conference hare 
been going on for over two 
years). 

Yugoslavia has not softened 
its demands that the conference 
should be open throughout, that 
it should nnt condemn other 
parties, notably China, and that 
it should recognise individual 
parties’ rights to map their 
own way forward. Although 
Moscow has made concessions 
.to this position (which Yugo- 
slavia does not occupy, alone) 
it js unable or unwilling to 
concede further, and the cancel- 
lation of the Brezhnev visit 
indicates that it .now views 
Yugoslavia’s behaviour with 
some bitterness. 

In fact, the cancellation 
served to offset the growing 
impression that Yugoslavia was 
heading for a major rap- 
prochement with the Soviet 
bloc, as was suggested by the 


improving economic and 
political links. The Yugoslavs 
themselves, however, have been 
quick to re-emphasise their 
country’s basic position. The 
trends in trade, they say, are 
not of their own making, and 
they would prefer to see a big 
expansion of business with the 
West. As for political relations 
with Moscow, these remain 
based on t)>e Belgrade Declara- 
tion in which the Russians 
reedenised Yugoslavia's inde- 
pendence. 

in a speech delivered as (he 
cancellation of Mr. Brezhnev's 
visit became known. President 
Tito spoke of his foreign policy 
in the following terms: " We 
shall not give in to pressure 
from anyone. We shall continue 
to work persistently so that the 
greatest possible number of 
countries will be gathered in 
the non-aligned front against 
all attemnts to break us up.” 

D.L. 
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that, reluctantly Yugoslavia had “ v tb * dl ®2S DGlIClt 

had to apply measures of self- Wj 1 * 88 -. , Yugoslavia needs 
defen cevfo tiie form of . import . .technology, mode 

rautrolsand-restxiriioiis. °in ^mnnrT^thpml to the developed coun- 

How Wes ^creased by 25 per cenL, 
•••• h^v^hJZ'n mnhv while exports to the SocialisJ 

Ubstmes - . ■ . ...jsje-oS* S p« 

The dreumstances are well tstumuues relied too much im g d ^ r c ^ nL d teiiher hand, 
known. Because of huge -price credit, , which was easy no. ** from deve i 0l)ed poun. 
increases ifoc- pfl'ahd other im-‘ obtain. With the recession, all .-. w ^ , 

ported, goods. on ; the one Jiand,, exporting countries offered.^- foo^e frwf Socialist 

and pferacaes to exports due to fovrinraWe credit terms which HO per rent S 

the recession and protectionism could not be matched by fmm - rievelopine countries 95 
in the.’ developed, countries,, the: Yugoslav machine , building in* ; Th - means Yueo- 

_ A ■- Im icm rfnctrv TViuc citron in " BL XfUS means 81 rUgO- 


irade deficit spared.; fo .1973 dustiy. Thus even in fields 
it amouuteffttf $1^5Sbn- (which, where local producers . were 
was more, than covered by in- competitive in quality, prices 


slavia’s trade deficit 
developed countries, 


with the 
which is 
the bulk of the overall deficit. 


visible eatings); in 1974 . * «ivery they could not j*t 

reached S3.715bn r in 19/5 It was orders. . : p ersists> it could lead t0 a reiaxa . 


reduced to S3*.549bo. but only As a 1 result, companies placed tio'n of import restrictions and 
thanks - to extraordinary meas- so many orders for equipment >enewed efforts to Liberalise 
ures. By mid-19/5 it became abroad that they -hove tied up trade, meaning in the first place 
clear that, the" situation had most of their, investment funds Western imports, 
deteriorated, to- such a degree this way. 'The government wais .... . ' 

that- the. external liquidity of the forced to apply the brake, and , ^ at ^ ^ ^ a * 

country , .was jeopardised.. So it limited . imports to what the hir 

tentporaiy: import. licences were balance of payments allowed. ; ® j e ' J . 

introduced for about one third This caused hardship for quite -Jjj? TSJ e t- v d to 

ot -imports, imports -were- tied-a-few . companies, which saw 

f . Btports. and importe : <tf jbitfr WMMU <uru<M •»««*. *^nd pollttal 

. ' ' reasons. This country has many 

links with the West. Its best 
markets are there, its techno- 
logy is Western-based, it uses 
Western capital markets, almost 
a million migrant workers work 
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come from Western countries, 
etc. Yugoslavs are eager to 
attract Western capital for joint 
ventures, industrial co-operation 
and fbe like, to' use Western 
technology, licences and know- 
hbw. But it is only normal that 
they want balanced trade. 

- This country is also .inter- 
ested in developing links with 
Western Institutions (it already 
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IN ITS SILVER 




This year. Energoinvest of Sarajevo, 
Yugoslavia-r-tbe company lor design 
and construction of power and indus- 
trial plants — celebrates 25 years' exist- 
ence. The occasion, which was 
marked by a recent jubilee celebration, 
provided an opportunity to look back 
over the past years and to announce 
to the public the achievements und 
results of the nuccessful development 
of Energoinvesi up to the present day. 

Energoinvest was founded in 1651 as 
a design organisation with the task of 
designing hydro- and thermo-electric 
power stations. .At .that time it 
employed fewer than one hundred 
people. Over the 25 year period it 
grew into a large industrial group, 
organised on the Yugoslav workers 
self-management principle, and is a 
complex organisation of associated 
labour. Today, Energoinvest employs 
more than 32,000 people,, who ore 
eogaged in various production fields. 
In 46 Yugoslav towns, 11 mines. 2 
refineries and 37 factories are oper- 
ating. producing equipment and instal- 
lations for; the electrical and machine 
manufacturing industry; processing 
oil and non-ferrous industries, with a 
total output of over 1500 individual 
products. Within the Energoinvest 
organisation there are two aluminium 
combines under construction. The 
future production will be based on raw 
materials front their own 7 mines and 
mil extract and process the bauxite 
and alumina into 'aluminium. 

Energoinvest*® rapid development 
was made possible Through integration 
with a number of other -industries 
whose production programme was com- 


plementary to the basic activity and 
development plans of Energoinvest. 
This" was followed by further capital 
investment in Lbe modernisation of 
tho6e integrated plants, and by the 
establishment of new production units. 

In this way Energoinvest bad 
systematically created its own 
resources for the execution and 
realisation of its own projects in the 
fields of power and industry according 
to tbe market demand. 

A good business policy made sure 
from 'the very beginning that the 
volume of production was planned in 
such a way as to satisfy domestic needs 
and to provide for export demand as 
well 

Today, the products of Energoinvest 
are well known worldwide for ihe 
equipment and installations for: 
transmission and distribution of 
electric power; tbe processing industry; 
thermo, and hydro-electric power 
plants; the oil and chemical industry; 
metallurgy; processing 0 / non-Ferrous 
metals; the food and pharmaceutical 
industry etc. 

In Yugoslavia. Energoinvest has so 
far designed and constructed 40 electric 
power stations in which all the equip- 
ment and installations come from its 
own. factories. The identical equipment 
was delivered and erected for three 
eleetric power plants in India and two 
in Indonesia. Also, by providing their 
own designs and equipment Energo- 
invest completed projects such as tbe 
electrification of dwellings in East 
Java, Libya and Bangladesh. In 
Pakistan the electrification of the 
irrigation system containing more than 


3(K>n wells, was afsn carried out. 

In Yugoslavia and throughout the 
world Energoinvest has supplied more 
than 50.000 km, of transmission lines 
of up to 500 kV voltage. Currently, 
the company is involved in the build- 
ing or a “380 kV ring around Yugo- 
slavia 

Enersoiowsi applies, ihe most 
modem technology to all its activities. 
Static calculations and positions of 
transmission-line pylons are deter- 
mined by computer. In the processing 

plants built by the company, iheir own 

systems for automation in production 
an d control are installed. Energoinvesi 
designs, produces and builds systems 
for; control, regulation and measuring; 
remote control; data programming and 

complex automation of production 
control and safety protection. All 
these systems were, and are stilJ being 
created in Energoinvesi's own nine 
scientific research institutes. The task 
of these institutes, which have labora- 
tories with the most sophisticated 
equipment, is the follow up and 
quality control of Energoinvest’s total 
production. 

For many years Energoinvest has 
been engaged in a wide sphere of 
international co-operation which has 
been put into practice in several ways: 
— by supplying products and services 

As one of the largest producers of 
equipment and installations in its own 
country, it has also exported products 
to: 'Ghana. USA, Canada, Mexico. 
Indonesia. India, Pakistan. Bangladesh, 
Tran, Afghanistan. Iraq, Kuwait, Egypt. 
Sudan, USSR, Poland, Czechoslovakia, 
Kenya. Libya, Zambia etc. 


— by forming joint companies 

Up to now Energoinvest has formed: 
a joint production company in Mexico 
•* Encrgomex an engineering com- 
pany in Libya, “ Encrgo-project in 
Yugoslavia, together with the French 
company Technip. a joint company, 
" Petrolmvesr ” For the design and 
building of oil and petrochemical 
plants. 

— Energoinvest is buying and selling 
“Know-how" and production licences. 

— it accepts foreign capital investment 
for us production development, 
especially for the primary production 
and processing oF raw materials. 

— it realises co-nperatton for joint 
ventures into third markets. 

it also develops other types and 
forms of international business co-oper- 
ation through its 23 representative 
offices throughout tbe world. 

It may be stated that Energoinvest 
fits successfully into the international 
division of labour. 

On the occasion of its 25 years of 
existence. Energoinvest has just com- 
pleted the shooting of a new document- 
pry film. Tn order to provide more 
detailed inside information concerning 
the business opportunities for working 
together with Foreign companies as 
business partners, it will be glad to 
send a copy of the film free of charge 
Ip all interesiPd parties, nn application 
to the following address: 
Energoinvesl-Sarajevo, Public Rela- 
tions Depart men), L'lira JNA 20, 
71000 Sarajevo, Yugoslavia. 

The film is dubbed in English. 
French, Russian and Arabic. 
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DYNAMIC EXPANSION 

The total credit potential of PRIVREDNA BANKA 
SARAJEVO amounts to 54.4 billion Dinars and its 
avenge growth rate during the last few years was 
25%. In the Structure pf credir potential the long- 
term resources account for 57.8% which indicates 
the predominant long-term nature of the Bank's 
operations. In the economy of the Socialistic 
Republic of Bosnia - and Herzegovina, Privredna 
Sanka Sarajevo has a role of development bank. 

As regards its international operations, Privredna 
Banka Sarajevo closely follows activities and in- 
terests of its founders and overall Yugoslav economy 
and Is involved in all types of payment transactions, shota and 
long-term crediting and guarantees. The total volume of inter- 
national payment operations in 1975 reached the figure of 14.5 
billion Dinars, thus making an increase oF 65% compared to the 
previous year. - Such an increase in the volume of international 
operations has resulted in Bark expanding its existing network 
of offices abroad and. as the first step in implementing the plan, 
the London Representative Office was recently opened. 

The Bank is a member of all existing consortiums oF Yugoslav and 
East European banks. Consortiums wjrh the banks from Soviet 
Union and Democratic Republic of Germany are expected to be. 
Formed in the course of this year The Bank also maintains: 
successful cooperation with The International Bank For Reconstruc- 
tion and Development. International Finance Corporation and tlw 
Export-import Bank of the United Staces. 

Ir h?s correspondent and. or current account relationship with a. 
number of commercial banks all o»er the world. 

Representative Offices Abroad 


LONDON 

Chansi:or House. 38 Chancery Lane. WC2A 
IEL Phones • 0 1 j ^05-?439. 405-3203. Telex: 
21-974. 

FRANKFURT/M, 

Hochscrassc 10, Phone. 1O6II) 29I-Q4C. Telex: 
413-743 

MUNICH. 

10 Lindwurmstr^sse. Phones: 532-495. 533-716, 
Telex: 523-726. 

VIENNA. 

E-jsendorforsirasse 4. Phone: <0222) 652-369, 
Telex: 76-433. 

PARIS, 

3 Bis Rue Leo Delibes. Phone: 553-3044. 
Telex: 62280. 

NEW YORK, 

200 Ea:r 42nd Street. N.Y. 10017, Phone: 661- 
BOBS. Telex: 620461. 


In audition, the Bank has offices in Stuttgart. Dussetdorf, Hannover, 
Berlin, Zurich and Stockholm. 


Thousands of industrial projects 
in Yugoslavia financed through 



JIG 0 S 10 VMS&A 
INVESHCHM BAMA 

(founded in 1S62) 


© Financing exports and imports of 
goods and equipment 

© S00 member companies 

© Bala nee Sheet as at 

December 31, 1975: $6,5IS million 

® Joint ventures with foreign partners 

© Correspondents: major banks throughout 
. the world 


YOUR RELIABLE GUIDE TO PROFITABLE 
VENTURES IN YUGOSLAVIA 


HEAD OFFICE: BEOGRAD 
Terazije 7-9, Telephone 011/335-201-209 • 

. Cable: INVESTBANKA, Telex: 11147, POB 152 

Representative Offices Abroad: 

London, Frankfurt/Main, Milan, Moscow, Paris, 
Prague, Warsaw. Washington 


RIJECKA BANKA 
RIJEKA 

Member of United Bank Zagreb 

All Banking services 
World-wide network of correspondents 

Special connections. and assistance to 
shipbuilding industry in the North Adriatic ' 
Region. 

A ffiliated Banks: 

Istarska Banka, Pula 

with Branch Office: Rovinj,.Medulin, Vodnjan 
and Komercijaina Banka, Nova Gradiska 

HEAD OFFICE: 

TRG TOGLIATTI, 3a. 

Phone: 31-211— Telex: 24143, 24334 
Cable: “BANKOM” 

Branch Offices: 

Airport Rijeka, Bakar, Brinje, Buje, Buzet, 
Cres, Crikvenica, Cabar, Delnice, Kralj 
evica, Krk, Labin, Lovran, Mali Losinj, 
Matulji, Novi Vinodolski, ■' Ogulin. Opatija, 
Otocac, Pag, Pazin, Podpican, Rab, Rabac, 
Selce, Sen], Vrbovsko. 
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Oj®. r^rxur^T^Y 

INTERNATIONAL FREIGHT FORWARDERS 
Head Office 


RIJEKA Trscanska obala 8, POB 290 


I.A.T.A. — Agents JAT -Representatives 
Phone 31-111 

Cable; TRANSJUG RIJEKA - Telex; 24715 YU TNG RI 
— Complete Import — Export-Transit — and Group services by Sea, 
Land and Air 
—Chartering Agents 

— Fair Services in Yugoslavia and abroad 
—Official Forwarder for Belgrade Fair 
— Truck Deliveries 

— Insurance— Warehousing — Customs clearance — Control and pack- 
ing of goods 
— Checking of way-bills 


YUGOSLAVIA W 


Five Year Plan 

nears completion 


International frontier 
Republican bwtfcr- 
Provindal b or der 


R Q MANIA 


SOMETIME THIS summer 
Yugoslavia will get ils new 
Five Year Plan for 1976-80, 
when the Federal Parliament 
adopLs the Governments iong- 
disuussed proposals. 

Earlier this year parliament 
parsed the law ’on planning, 
which had also been. under dis- 
cussion for a long rime. It is 
a basic law aimed at shaping 
the Yugoslav self-management 
system in accordance with the 
principles contained in the 1974 
constitution. ■ 

The Yugoslavs know exactly 
what they do not want from 
plans and planning, ' tout have 
never been quite sure' what they 
do want. They have been against 
a. free-for-all economy, and 
against the.completely free play 
of market forres. Bui they have 
also been asamst centralis?d 
and administrative State plann- 
ing. because it lacks under- 
standing of the needs of the 
people and ignores liic market. 

Both, they believe, are incom- 
patible with their self-managed 
economy, with its blend of both 
planned and market activity. 

The solution the Yugoslavs 
are trying out h something new. 

Their Constitution says that 
workers, grouped in their basic 

and other organisations, have ... . . , 

the ri^ht and dutv to make plans (hirds lltle 13 -Specific tasks Fixed investments should grow produce jobs and which are 

which are neither .subordinate and duties." But ®° me Questions faster than the GNP and other important to defence, 

nor superior to the plans of were V"*™* everything forms of consumption social ForeigD finance should flm 
territorial units .communes. vrepa^d. Right now the consumption ( mainly housing of >H be nrzxi&ed toy Yugoslav 
republics and autonomous pm- «*■" « being dis- consUmction) faster than per- firms themselves, either directly 

vinces. the federation,', nor are ctissei ^- consumption and produc- or trough banks, with priority 

they fixed in advance for a The first part of the plan H^ lty ^ as * er ™. a ® rea ^ wages. for which can be used 

given period hut are con- laying down overall strategy to pay for local equipment, and 

tinuously being adapted to states that during the next five r T, „fr ii? construction work as welL Joint 

changing needs and circum- years ** changes in the patients ™ Jo rioiJ / a f JV investments should ' be 

stances. of production and investments. 01 agriculture (a fall from 16.2 d 

This means that there can be as well as in the forms and ?° 14 P er { r f jnL) ’ a ]!£ 0 i ,eh t j' e 

no plan which is not the result directions of economic links ,a ‘ ter would nevertheless be 
—though not necessarily the with the world market, will re- strengthened in absolute terms. JXQprOVCCl 
sum— of previously made' plans quire extensive restructuring Activities will be developed r 

from workers* organisations, in the organisation and oper- which engage internal pur- The third and final part ' Of 
These is turn have to be made ation of the economy and a chasing power and are based the Plan spells out specific tasks 
in a new way. An organisation considerable reallocation of mamiy upon local raw and targets as agreed between 
must make its plan after having social capital.” The next five- Materials. _ Processing indus- republics and autonomous 
reached agreement with other year period, it is said, will be which contribute towards provinces. This part sets, 
organisations to which it is tougher than the last because “ 1 ® ger wm . de i T ' el ‘ ) P priorities, " activities of par- 

linked either as supplier, buyer, of the difficulty of investing faster, while the rest should de- ticular interest for the agreed 
distributor, etc. The same while the economic system still jel op within the framework of pol j cy of Yugoslavia’sdevelop- 
applies to broader groupings of requires improvement. the 2- HUS? ___*!? aent,” as they are officially, 

associated labour such as enter- mobility of capital is inad -—***»•*—— «■ 

prises, amalgamated firms, or equate and the balance of pay 
whole industries. ments is a limiting factor. 

However, this principle has 
not been applied this year be- 
cause it is complicated and 
time-consuming. Instead, it was 



Seasonal 


bn"it S S t 'n 1 ? tt,em lhere should be. At the 
':i T r S .% moment there is counts 


cent., nf the chemical industry 
from 8 to 10 per cent, of the 
total. Energy generation, pro 


is 

agreement on four areas: non 
metals, machine building, rail 
ways and trunk roads. On basic 


r TI u' 'T “ , , The rate of Growth of the j,.7»inn ««« wa *s ar,d trunk roads. On basic 

decided that the plan would be * (luctl0n a* equipment, non- chernicals -.ort* and te i ecom _ 
nrMumH t.u ronnh'i^c anrf GNP oter the next live 3 ears rru>tals and i*nnstr»if>tinn cnenuca _ 5 » poris ana leiecum 


and foreign 
tourism there is “near agree- 


produced with all republics and 3ea 5 s metals and construction 

autonomous provinces agreeing ,s P lann ^ a J about i p/r cent, nia rerials should also increase tAlir ;c m th _ 
on behalf of their organisations comped to ».o per cent. their respective shares, while io _* U i 

of usociulfrt labour. P ?""<* J* the share of alt other indus- ES. o ^ „ 

The preparations tor the 1976- 19. l-.o Average In- trjfs , h0llId te reduced from 

SO Plan began almost a year and ^“sLrial . prodnctlon should 51) M per ce „ L ^ this ,, fmous and non-feCTMis meW_ 
a half ago. beTore the Law on ;rrtlw by some 8 per cent, and sub j ect lo c p. rtges la ihe lejis- UIXy . an ^ . tlle agra-iodustrisl 
planning was passed. Early this asncultyral production by 4 , dur = * complex Agreements on air 

vear it was decided not to wait V* v cent - For 0,6 first tuae an _ " _ , „ transportation, sea and river 

until evervthine was agreed but alternative is ai so spelled out ^or the second part of the navigation are at the drafting 
!o sen" tte d?aft P^tlo the that under exceptionally com- Plan, its main chapters are stage. 

federal parliament for debate Pjicated circumsUnces Uie over- Uiose cm gating invest- were fears that 

and suggesHons. a ” grow-th^shouid not merit Md : *«unng foreign reserving in ddvance the bu]k 

Thus, between February and b ® J ,e J 0V '' 5 P er c ® n *r. I that finanue._ Regarding investment, 0 f investment lor -priority activi 
May, three pans of the draft ° f industrial production -6 per emphasis will be on fuller ^ wou]d in 4it normal 
Plan wore sent to the federal cent - utilisation and modernisation of development of the remaining 

Employment should increase existing facilities, on .P™- oxies . Differences, however 

have been overcome to 


Parliament. The first was about ... 

“The common inrercsts and at an average rate of 3.5 per grammes which eliminate „ TO1 „ w%atiUUMK a 

objectives of social and econo- cent., productivity 4 per cent, bottlenecks and those which lar extent and bjr ju j_ 

mic development." the second fixed investments 8.3 per cent., involve products with assured p- y cou j d v e 

about “The guidelines and living standards 7 per cent., markets, which have arranged ^ 

A.L. 


per 

frameworks For adopting econo- personal consumption 6 per for sources of finance, energy, 
mic policy measures," while the cent., real wages 3.5 per cent, raw materials, etc., those which 


Industrial output 
slows down 


INDUSTRY IS by far the most 
important economic activity in 
Yugoslavia, with a constant 
upward trend both in the 
volume of production and in 
the share of the GNP. But it 
has its problems as well as its 
achievements. To its credit, it 
satisfies the rising demand of 
the local market and provides 
the hulk of the country's 
exports. It manufactures many 
sophisticated products, some of 
them under licence. It has 
entered into co-operation and 
other agreement? with foreign 
firms, in many cases as equal 
partners. 

So far as its problems are 
concerned, there are two main 
ones. The Erst is short term, 
possibly cyclical: (he second 
long term and structural. 

Complicated 

The short-term problem is the 
fall of output in absolute terms 
which was registered last April. 
Ill the second half of 1975 there 
was already a slowing down in 
the rate of growth of industrial 
production, and that trend 
became even more distinct in 
rhe first quarter nf 1976. Last 
April the index was only 95.7. 
This is cau-sing grave concern 
fo the authorities and to poli- 
tical organisations, and there 
are moves u> check unwelcome 
trends, although there is no 
consensus as to their cause or 
Scooc. 

One of the reasons may be 


PATTERNS OF INVESTMENT 



1966-70 

1971-75 

1971-75 



plan 

actual 

Energy 

3L5 

37.5 

2X5 

Raw and prnduclion materials 

33.4 

35.2 

31.4 

Other industries ’. 

35.1 

27.3 

45.1 


measures introduced in'April to 
discipline commercial relations. 
Necessary though these mea- 
sures were, they made firms, 
both in production aud distribu- 
tion, cautious abuut purchasing 
goods, fearing that they would 
not be able to pay according to 
the strict terms prescribed by 
the regulations and that they 
would thus face sanctions. 

That is probably true to some 
extent, but it does not neces- 
sarily mean lhat this is a bad 
thing. Some Yugoslavs believe 
the authorities should stie^ to 
their measures and not get ner- 
vous under stress, while others 
would rather see the measures 
diluted. 

Another explanation Is that 
internal and foreign demand 
have been weak, for all cate- 
gories of goods, though personal 
savings are up. mainly because 
the supply mix is wrong- 

The federal Government has 
tried to boost demand. As frnra 
mid-May hire purchase credits 
for almost ail goods caa bc 
obtained with only 10 per cent, 
down payment, instead of 20 Per 
cent, before fears being an 
exception where the 20 per cent 
is still required ). and there have 
been statements that this wm go 


down to 5 per cent., with even 
longer repayment periods. Turn- 
over lax was reduced on most 
building materials to stimulate 
housing construction, and on 
many durable consumer goods 
as well as leather goods, foot- 
wear and spirits, etc. 


Specific 


The structural problems of 
Yugoslav industry stem from 
the fact that the country has 
often resorted lo building pro- 
cessing industries, which were 
less capital intensive and 
offered quicker returns, rather 
than Investing scarce resources 
in projects which were very 
costly and offered low returns 
over long periods of time. There 
have been attempts to rectify 
this fault but they have so far 
failed. In the lasl five-year plan 
the following patterns of invest- 
ments were foreseen: 

As can be seen, the situation 
at the end of the planning 
period was worse than at the 
beginning, for reasons beyond 
the scope of this article. Suffice 
it to say that this time planners 
are determined not to allow a 
repeat performance. Broadly 


speaking, production of energy, 
raw materials <plus food) will 
have absolute priority and every 
effort will be made to persuade 
workers in their basic and other 
organisations of associated 
labour that it Is in their best 
interests to invest in priority 
industries. As to what those 
are exacly, the final word will 
come with the adoption of the 
new Five Year Plan, 1976-80. 

Although in principle the 
State will refrain as much as 
possible from interfering in the 
economy, but it will neverthe- 
less intervene, as it has already 
done in a few cases, if the 
interest of the whole dictates it. 

At the moment it is impos- 
sible to say what production 
targets will be fixed in the 
1976-80 plan as it is still under 
discussion. It is clear, however, 
that significant shifts in the 
relative importance of various 
industries will take place, with 
the following sectors- developing 
more rapidly: power generation 
and distribution, coal produc- 
tion and processing, oil apd gas 
production and processing, 
ferrous and. non-ferrous metal- 
lurgy. basic and intermediate 
cbemicals, non-metals, machine 
and shipbuilding, the agro- 
industrial complex, transport 
and communications and foreign 
tourism. These _ will receive 
more investment' finance, tariff 
and tax benefits and the like, 
to help them reach levels con- 
sidered necessary for the entire 
economy. 


A,L. 
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Good marketingand central management have led Dunbee-Combex-Marx to succeed in the toy industry where a company like Quaker Oats 

. has partly failed. Now DCM is making a big stride into the U.S. Nicholas Leslie examines its prospects 
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THE UJt toy industry has had and profits now coming from Kwwr — ' ■ — - 

8 chequered ' history over trie overseas- . ' V ' 
past six or seven years, moving Du nbee-Comhex-Marx has 

■ “i 0 ® .recession to -a. boom also been highjy-lsuccessfiil- with 
period and . wiffl. the structure its pre-tax profits, rising from 
of the trade .changing. radibally. £304.000 to Efcam.: in the five 
as companies have disappeared. years to '1975. " iiiich of that * 
while others - haye grown growth Tias rdSolted from DCM’s 
rapidly. ... .V/ , ability in turning.' ronnd from 

•■w-ZOUff „-™ s " om ^ Britain’s -losses to. profits' its Rovex sub- 
la rges relays .. group, collapsed sidiary. . - This ■ Was formerly 
1 r iT i D£ * , ** orts ' &y called Rovex Tri-ahg and was 
Mr. John Bentleys .Barclay, once part of the -Lines group. 

SetnuM ties to create a new: toys yet MOltl er piece of which— 
company nut of some, of the. Tri-ang Pedigr^-was bought 
pieces of Lines were only several years ago by Airlix. 
nrarsnally successful. Then the ^Hen DCM too k-pvtf Roves in 
U.S. Mattel toy company 1973 ^ had accumulated losses 
KJSft* ® m barrassed the of 0Ver £lm . ; In ig7 5 Roves 
British toy trade and pardcu : earried profils tf.^er £2m. 

.larly.. Lesiicy Products, makers _ , . -. . 7 . „ 

of. Matchbox toy cars, wilh an _ buying Louis Marx Inc., 

: aggressive marketing. -campaign pLM is Ihus aiming to repeat 
and introduction of a new high its past success in re-yitalising 
speed- car range which made- a . l?ss-making company. Jr has 
existing manufacturing methods aD advantage- in.:.that it knows 
obsolete. That was short-lived, . Loots Mane Inc. and Quaker 
however, as Mattel ran into Osts-. well, stemming. Jrotn an 

financial djffi nil ties in, 1973 p ' h*fi association established back in Seen with the toys t 

to. retrench in the U.S./ and -^" when • ■'PCTfc'^houghf the 



Richard Bcecham believes in of the total in I97fi. That total 
a concept he describes as the figure will also include sales 
■■ spare managing director.” In under an unusual ten-year agree- 
praetiee, fhis means there is ment signed in July. 1975. 
always one senior executive between DCM and the USSR for 
going round the group com- the supply of technical know- 
panics. learning what they do how. 

and assisting where he can. But Mr. Beecham does not see 
he has no particular brief and w 'hy Louis Marx Incorporated 
no set position within the man- should stretch the groups 
agement heirarchy. The idea is management capability. Much 
that when there is an oppor- the " fire fiShting” required 
lunity to expand by acquisition h® 3 , already been organised, 
or by setting up a new or assn- with Air. Shulman having visited 


dated activity there will always the U.S. to ensure that financial 
be a potential managing controls and reporting short- 
director available to step in to comings are corrected. Another 
no management gap “ “ 

This hss apparently stood the ?« ™ 


tork lift trucks, property not 
required, and any machinery 


Aiklcu A'-Ktri't/d 


' Seen with the toys their company produces, Mr. Basil Feldman (left) and Mr. Richard Beecham, joint managing directors of DCM. 
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company in good stead wilh the ,u, *\ 41 F if, 

, r *? . required, and any machinery 

Bob Butted *"IH. .. ««« to retirements, 

of Ruvex. has hecome managing _ _ 

director of the American com- TEIAC rnSTK 
, vW -„ pany with a brief of turning . 

it round. But he has already The company also feels that 
I r. Richard Beecham, joint managing directors of DCM. hcen replaced ai Roves. ' ,s financial arrangements lor 

... . ., T although nut in quite the same buying Loui5 Alan: Jnc. leave ir 

disposed of its UJL operation. subsidiaiy 1 of Louis Marx facturins toy guns, on moral directed at boys, with such ject to agreed financial con- continue wilh the American way as would usually be ibe 1 . n _ a stron = position. tne 
Most recently,' Lbuis Marx, “^ ence bp*-';eompanics bear grounds. While this may be seen things as model cowboy? and strain!* such a? tash flow and company. Regular financial case. * Slam, purchase price 

once the biggest U.S. toy com- name of Matx' . Although by some as admirable, most other figures, trucks of various capital expenditure and within statement? are scrutinised by Because »r the rapid growth JJ e . initial payment will De *“ m - 

pasyihas run up S17m. (£9'5m.) ihe cpmpanwsi- hate; since tlien people in ^he toy trade would types ;md the yn-yn. which it given parameter.; »»f merchan- the top board and if. for ex- of Roves. 11 has been decided , s »as been raised tnrougii a 

nif losses in two years arid has b'eea separate,.' ©CM is a buyer a^ree that it was a strange move has exploited more ihan any d»c each managing director can ample, a Mibsidiary managing \ 0 5 pj, t j, u „ three companies Eur °dojjar loan.^ and the oa - 

just, be«n sold by iLs parent-P f " produced in Louis given that Louis Marx had over other toy maker. These are more do what he likes/ 1 direcior should want to exceed —Hornby, Pedigree and Exports ance , w ‘ be 

company. Quaker Oats 0 / Marx "lie's Hoig' .Kong fac- several decades built up a solid susceptible to. changes m This r- a -tyle which has do- his agreed «sh flow- limit or his — sharing an expected IlSm. to J?rw*h^WioMpr- / 1 flvein effect 
America, to DunbeeCombeX- toriei Yet the problems which reputation for toy guns, which fashion and require a different veloped since the Roves acqui- 7 et 01,1 of . lui f vv,m £19m. uf sales this year. Each ^i„/iiv- natr for rh.! in- 

Marx to the U.K - v DCM had to face ->’hen turning represented a large chunk of marketing skill. s itio n when the cumpanv be budget the matter is taken up haii ils iwn new managing ^ 

' round .Roi'ex gre very. different ns business. Louis Alarx II is this skill that DCM came sufficiently large for a u»p rapidly by *uher Afr. Be^-ham d , rector. The split has been u hv a"rf*ht<s ISue of 
I?«ini»AAMniT -in .^ome' major aspects from Inc. will now be trying to re- should be able to bring to bear, board of directors to remove or Mr - Feldman, together with niade because Mr. Beecham and n!«I\.h a r- J * 

JUlgmeermg ; tbose-wbich face it with Louis establish that reputation under It has. a strong central manage- themselves from day-to-day ? ro “P JP*" 0 ® 1 director, Mr. jjj r> FeJdntan are opposed jo anv Meamvhiie the company faces 

There- have' nonetheless been- M*ix Inc, - ; - ~ . its new owners. - ment which knows the trade, management and to look at the Isa « or « bhulman. tin i becoming too large. They a wrv' different market in the 

inerernove^ponetaej.ess.Deen 0 A Oats” failure with What this shows is Quaker but it al.<o allows the manace- broader asncci of the arouns -According to Mr. Feldman fr . D , ? ' er> «»erent marker in me 


; Kovex. nas necome managing _ 

i rector of the American com- | pISTK 

any with a brief of turning 

round. But he has already . The company also feels that 
i?en replaced at Roves i* 3 financial arrangements tor 
though not in quite the same buying Louts Marx Inc - ] * 3 r v * n 

ay as would usually be Lhe ,n . a stron f P° smon - ^ f 0 th , e 
ise Slstn. purchase price l£82m.l. 

Because «.f .he rapid growth '*}* initial payment will be $Sm 


Sie? htttfknriwTi for'its bS 1011 * 5 Dtc-Since buyiug it Oats, as a food manufacturer, ment of each subsidiary to run activities, which include Horn- " m,r JOD-muw oe the avqutsu m ' 3Ua 'n e ii by a" person identifi- ini^n f" dTscou n t i n tak^T oVace in 
raSJ in 1972 contras!* -with the sun- imposing jnahagemem decisions their own business and to hy tram*. Scalcxlnc racing cars. t. on of finance. ■ people *n4 ab « a - o ^ ia ®5 f ,h a a ‘ ^,^"3 ^hile a majoi 

• 2rf .nfhS- «» of Us Dfbw»jBKs company, and Slylw on ■ !IV maker with- identify whai products will the Barbie _ and Sindy dolls. ^ L e = i " L, . company is a AJount Everesr n trariP mark is an advantage 


Airfix indus- . -Qu*" Oatfi”__faUure with 


What this shows is Quaker but il also allows the manage- broader aspect of the group's 7 --vc cording to air. reiaman 
ats. as a food manufacturer, ment of each subsidiary to run activities, which include Horn- ' ° !, r job* must be the acquisi- 


feel it is better for units to be \_i.s. compared with the U.K. A 


Rhine and other - items has 01 115 t-umjjauj, aou siyit-s »>n a my iiidAcr wnu- meumj wiwi jjiui 

shown consistent growth: in sales ^ is * ler Price* ^t «rts »iiay be out fully appreciating the strut- sell, 

and profits and has expanded in 1ar ^y due to the differing lure of the market. Its Fisher -The whole yrou 

such areas as footwear and demands of the. va^qus sectors Price business succeeds prob- a ged basically from 

plastic household' products It of the toy rnarkfid^and also to ably because of the type of toys ?a ys Mr. Beecham 

the same time, * Lesney has Quaker Oats 1 -. '.'.management, —high qualify plastic models 0 / dcAJ’s twn joint 

achieved a remarkable recovery. which j s reputed to be rather such things as garages, schools directors. "There ai 

largely by matching ' its bureaucratic and thus alien to and farms — fall within- the edu- ber of subsidiaries w 


plastic household products AI “ ^ WIJ w w w* «?ecn«iu. one m . • • xi r Msip. Flerehpr mana^in? P orau ‘ a purenase. is the u.l\.. companies like Airnx. 

the same time, * Lesney ' has Quf^«?r Oat^. '. ..management, —high quality plastic models of DOS's twn } omt managing K d ' 'n^ TnH r'n director of Mte UJC'l.mlts llirx P l “"S‘ n e intu America in a very Lesney and DCM. together with 

achieved a remarkable recovery. whlc}1 J s reputed to- be rather such things as garages, schools directors. -There arc a nitm- 0l , v ^ c ^ “rs. hxings and fittm e > . } j avin «, spPnt soni ' different way from Airfix and the big -second division'* eom- 

larsely by matching ' its bureaucratic and thus alien m and farms— tall within the edu- ber of subsidiaries with manag- ano tools. £, 5 . 0110 ' on development nf an Lesney. which moved in more panics such as Mettov and Ber- 

acknowl edged engineering ex- rOiajor .toy. .wholesalers and cat inna! category and have a U 13 directors who are respon- .Main h„ar.l meeiings are held articulated plastic model soldier steadily, buying up tbeir import- wick Timpo. can use size to 

pertise with marketings "skiJU .retailers who prefer -the per- solid following in a middle siblc to Mr. Basil Feldman the mice a month anil these direr- vith plastjc c , ot h es Mr ing agents in the U.S. DCM on advantage when competing fur 

and by becoming the most inter- sflbal . touch/ Apothtr factor class market On the other hand, other joint managing director tors alv> meet with members j.*, etclier , ail . a similar' model' the other hand ** takio 3 on a a fair, - v limited shelf space in 


national of UX toys' companies, must be the decisirm'by Quaker Louis Marx !»c. makes toys for or myself. Commercially, each of subsidiary boards monthly. in Us with fabric clothes company capable of generating shops and the result is that their 

with the major part of. its sales Oats to stop Louis Marx manu- a much wider market, primarily i? completely autonomous. Sub- This is a pattern which will vvh j rh j )C , considered to be a turnover of more than STOni. ranges of toys get featured to 


PETER G ARTT^^GtlT how a major U.S. motor export order was won 
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which lie considered to be a turnover nf more than S70ni. ranges of toys get featured to 
superior. He therefore decided It radically alters the the exclusion of the smaller toy 

to import the U.S. model structure of the group. Whereas makers. In America, on the 
instead — so writing off the in 1975 exports accounted for other hand, a far greater selling 
£ 15.00b development costs — and 1- per cent, of total DCM sales space is turned over to toys and 
guaranteed the manufacturer plus a further 13 per cent, from it is the size of discount which 
a given level of sales and sa lcs by overseas companies, counts for a lot. DCM is clearly 
royalty payment. “ Richard the inclusion of Louis Marx fating quite a sizeable task, but 
Beecham thought I was mad.” Incorporated means that U.K. it does not seem to be one which 
says Mr. Williams, but the export sales arid overseas turn- the trade considers to be 
target was reached. over will represent 60 per cent, impossible. 
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customer might ask' helped to : lengthy /t$iex~ -message- sent byijhow well i.ts operations would critical safely area. Then it rmerued that the ques- 

win Barman .'arid ‘ Son of Bunha'n. t'o tA-s/er's overseas dovetail into, requirements laid This presentation lifted Bur- lion related in IRA activities. 
Birmingham' a multinnillion purhhashig dwision tel ling 'of. its town by Chrysler. man Into the final round ami 1 ! Some people in Detroit 

dollar export^ contract recraflv/ -exj^riebre^|fe'i^ ■ SyTnpathetic \ The Chrysler “code.” sent to was asked to .send out a learn evidently believed that U.K. in- 

As a result Burman is to suppfy readers. ampTig * senior manage- existing and potential mm- for a -‘pre-placement’’ me -f-nu dustry was under siege because 
steering ge.ar toe : the -U.SMn6atl- wh# had . returned to ponent suppliers, set 'down these for which a specified rang* or of the Ulster situation. An 
Chrysler Corporation's neW- Delroft'aflef a stint at Chrysler' requirement, culled the " a-ttri- specialists was required. Bur assurance that Burman had 
front-whqel-driv'e small car -over to Coventry. That was in August bute's of modern efficient sup- man decided eventually to .-end more than one factory 1 at which 
the next decade or so in what id list -year, .••Chrysler replied pliers,” as: .financial responsi- virtually the whole Board under in make steering gears helped 
the biggest original equipmeiit’bfficiaily from Detroit by send- bility, prnd^tet quality, adequate its chairman, Mr. Roy Loader, in offset this concern, 
order ever placed by a U&eSe Ing Outline drawines of the.re- facilities and capacity, technical Mr. Bob Sun,pson. managing Burman then promised to 
produce* . with a Bciti^i inotbr 'quiremehts for what is to be the capability, desirable perform- director, and Tafft dew *0 eMabfish equipment stocks on 

; cOiqpoaent: supplier. '. smallest car so far produced in ance history, desire to promote Detroit ahead of the main pany. hoih sides of the Atlantic in 

The idea of tendering for the the 'U.S., with an engine* made mutual iveJJ being, geo^rapiiic Tltey wrote down a list or every case labour problems hit 

job was put forward by^ ■'* Mr, -by/.yolkswagen. '• -location, best price. question that could conceivably supplies, even though- Eurman's 

Brian Tafft .on hls first day as Burman accordingly made its Burraan's answers were taken be asked by Chrysler, and it wa- industrial relations record is 
madtefiitg director *at Burraan’s/sUbmissKHi^, but by October 4f to Dep-ojt by Tafft. accompanied decided to put Simpson in (0 guod. and the company also 
Kings - Norton, Birmingham - -became' clear "that neither its by Mr. Bernard Wright, finance bat every time, leaving. him to undertook to have an engineer 


j ne pnnt room man says, 
.'our machine won't reproduce 
this picture!'.” - 


"We can’t afford to go outside for mailings . . . 
surely our print room has the capacityto 
print 20,000 copies quickly?” 
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1 arrived, the le^t questions and Bunnan factory and eight days 
answers were rehearsed into iaicr the contract was cun- 
the small hours. Next day. after firmed. 

Loader had opened the , meet- Perhaps the fact that Burman 
mg with a run down uf the wo n it was influenced by the 
Burman operation and that nr l.K. Government’* decision 10 
, iix Staffordshire-based parent, rescue Chrysler U.K. But ihe 
the Duport group, the question dominant consideration un- 
and answer ses^ino began. doubtedly was the Mutability 
“Every question was and reliahjity of Burman ’« 
answered as we all had hoped.” product, coupled with securiiy 
Simpson recalls, “until a lino it .»f supplies. 
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Just when you think 
you’ve found the answer, you’re not sure 

of the question. 

Youfindyourcopying costs are escalating. isn’t a single manufacturers Britainthat 
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' If you’re IboWrig-for.an ideal area 
in which to rHoriate or expand your . 
business.take a iookatCorby. ■ V/ ; 

: . We’re dose to the indudriat ' : 
centre of Britain, . ; • : 

' . We’/e within easy reach of the 
East Coast ports. London ancf : v. 
Birmingham. 

. The.town is conveniently situated 
between major road _apd rail systems, 

• We’veweD sifedarid fully 
equippedfactoriesreadytor- 
immediate occupation al keenly 
.competitive Tented ; . 

: we'Hw yotilhrough" 

: bur^signiAn.dbundi^eJYice;- j- 
There’s boUiskifled and unskilled 
labour aviu/able.-- 


What's more, Corby is a mature 
as well as a modern town.So housing, 
;-. schools, shops, public services and 
leisure activities are all established. 

And of coarse w.e‘ve the 
experience and ability to offer a great 
. deal of help and advice. 

So why not write for further 
, information-to K.R.C.Jenkin,F.R.I.C.S., 
.Chief Estates Officer, Corby 
Development Corporation, 9 Queen’s 
Square, Corby, Northants, NNt 7 1 PA. 
Phone: Corby (05366) 3535, 
Whichever way 
you look atit; we're well 
-pjacedlb help you, ^SmStW 


We’re pinning 

our Hopes on you 

Since our work began, life-boatmen have saved 
more than 100,000 men, women and children from 
death atsea. 

To help keep up the good worji, however, we need 
modem self-righting boats which are now costing 
£10,000 more than last year. 

Maintenance, loo, has been hard hit by inflation. 

You’re already so generous on flag days, and with 
gifts and legacies, itseems almost wrong to ask more 
olyoiL But if only more people would join, or get 
their friends tQ join Shoreline (minimum subscription 
is £5.00 a year), we would have guaranteed help on a 
regular basis. Once again wc ask. jjf J| 

can you help? 


So you try to find a more economical machine. 
Whereupon you discover that the machine, 


although cheaper to run, won’t do all you’d wish Roneo* Vickers. 


sells all four systems of reprographic machine. 
Happily we are the exception. 


itto do. 


We sell 


•nuR 1 1 11 . 1 ua.’»t-v l I. t •-•vvj a 


another alternative. Yet another manufacturer. 
Yet another set of facts and figures. 

Unfortunately, with one exception, there 

■ftegtsiered Ti ade Mark. 


Stencil duplicatorsL 




Which is good to know, when the choice of 
system as much as the machine is the key to 
quality and cost control. 

Well be pleased to offer you advice that is 
quite genuinely unbiased. 

Down below we've 
, ‘ ' *■ v . set out a few questions. 

'SS k To tick them off will 

teke on| y 30 s ®cohds 


-V\ .»■ 


One of the 

f 'SBCw * Roneo Cost Cutters is right 




| To:Tt* Direciijr.Rf'bj. West Qua). P. J. Pf'-I* 1 

~ 1 ** ** *1 

aajjhi | 

1 

| Name 


{ - V I 

■ J wih to help iJk RNL1 in tht? foOonsinp « tomW | 
- 1 1«n;hn»!aulacripliiiiiinioin5htirclin£ duwiion of I 

J eajn Offsho«.VfJobcrX.' lW fnwiwiurt.' - I 

| NIejnbarJcGovCTihirnOuUiiimimiaiil □ E — — . 

I riaikO s?nd jacdrU^of Iwl cah_ ■’! 

| helpviiUiaLejatjforCjAcnaru. □ ■ ■ 

I O«Ui#iyf90^hu>ii)rta*yornfnMn , «* "*»*■■■■ 1 


I I would like to cut my print room costs. 

, Name— Position — 

Company 

| Address : .. 

1 , FX 

I What reprographic machines) is your company currently using? (Tick appropriate box) 

j OstflnalDuitfcalor nQflsal Duplicator □ Spirit Duplicator D Plain Paper Copier Q OtharPhoUXXipier El None 


I 1 

Roneo Vickers Ltd., Roneo House, Lansdowne Road, Croydon CR9 2HA. Tel: 01-686 4333, 
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talemate in 
3 Lebanon 


SYRIA HAY have obtained a 
valuable hreathing space by 
agreeing to its own military pre- 
fence in the Lebanon being 
joined by a pan-Arab peace- 
keeping force, but its predica- 
ment has hardly been resolved. 
President Hafez al Assads 
acceptance of the proposal that 
forces from four other Arab 
Slates, as well as the Palestine 
Liberation Organisation, should 
be responsible for enforcing the 
ceasefire was evidently a reluct- 
ant one. It reflects nor only the 
intense pressure from other 
members of the Arab League to 
which Syria was submitted at 
this week's Cairo session but 
also the physical opposition to 
the direct armed intervention 
from the Palestinian guerillas 
and their Left-wing allies. 

Invidious 

lu military terms Damascus 
has been forced to recognise 
that it cannot enforce ils will 
on the factions, which are deter- 
mined to bnng about far-reach- 
ing changes in Lebanon, with- 
out actually increasing the 
intensity of the conflict and the 
amount of bloodshed. In poli- 
tical terms the whole operation 
has put President Assad in a 
very invidious position as the 
leader of a State that has always 
prided itself as being in the 
vanguard of Arab radicalism 
and the foremost protagonist of 
the Palestinian cause. For this 
reason, the failure of mediation 
aimed al ending the conflict has 
embarrassed Syria in the wider 
Arab world. Iraq and Libya, 
or. the one hand, and Egypt on 
the other, have been only too 
willing to support the opposi- 
tion to its military intervention. 
On the domestic front President 
Assad could not ignore the dis- 
content within the Left wing of 
Syria’s ruling Arab Baath 

Socialist Party who see the 
Palestinians and the Left wing 
in Lebanon as the regime's 

** natural allies." 

The arrival of Algerian. 

Libyan, Saudi, and Sudanese 
contingents — even if they are 
only “ token forces ” as 

Damascus insists — must in one 
sense be seen as an admission 
of defeat Ever since it first 
began to be involved in a settle- 
ment while at the same time 
bolstering the Left Syria has 
regarded Lebanon as its own 
special interest and has resisted 
attempts to bring about a “pan- 
Arabisation ” of mediation. Its 


initial concern was to stop the 
Palestinian guerilla movement 
being crushed by Right-wing 
Christian extremists and then, 
as the situation deteriorated, to 
prevent partition. 

As the conflict developed and 
the Palestinian-Left alliance 
gained ground the main concern 
became one of ensuring that an 
extremist regime liable to dra 
Syria into a conflict with Israel 
at a time not of its own choosing 
should, not come to power. 
The regime m Damascus may 
see Lebanon as part of a 
" Greater Syria ” but the .immed- 
iate aim has not been to 
annex it. 

In itself the partial ** pan- 
Arabisation” of the mediation 
amounts only to a compromise 
and settles nothing. Syria has 
not agreed to withdraw the bulk 
of its forces as Mr. Yassar 
Arafat. Chairman of the Pales- 
tinian Liberation Organisation, 
has demanded. At the same 
time it is difficult to see the 
mainstream of the guerilla 
movement consenting to abide 
by the 1969 "Cairo accords.” 
reached under pan-Arab 
auspices, which strictly defined 
its rights in Lebanon and 
restricted operations against 
Israel. 

Israeli reaction 

At the best Syria can now 
hope for observance of the 
ceasefire and suitable conditions 
for the holding of a “round 
table ” contercnce at which the 
warring Lebanese factions might 
thrash out their differences. 
However, the pressures on Syria 
to give way to the demand of 
the Left and tbe Palestinians 
for more radical reform in the 
Lebanon will continue. The 
rival Baathist regime in Iraq. 
President Assad’s biggest enemy 
in the Arab world, has deliber- 
ately chosen this delicate 
moment in the Lebanese saga to 
move troops towards Syria's 
border. It did so at the height 
of the Euphrates River water 
dispute last year and too much 
significance should not be 
attached the manoeuvre. 
Nevertheless, Damascus cannot 
ignore it. At the same time, 
SyTia must weigh up the Israeli 
reaction to the entry of other 
Arab forces into the Lebanon 
and seek not to step over the 
undefined “ red line ” beyond 
which Mr. Yitzhak Rabin's Gov- 
ernment would not tolerate 
military intervention. 


The Financial Times Friday 

The Japanese economy is moving again though business, spoilt by past records, remains dubipustr ; 


Peter Dummy reports. 
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resumes growth 
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Boardroom 

blues 


J APAN'S capacity for staging than in the corresponding turn were created by fiscal and back into a normal-looking .isstiTa great deal «f confidence. Tbe inflation rate Is dowaj«L •? - 

economic surprises has been period of last year. Also, hopes monetary policy last' year, to an stride. From January onwards, 'The indicated total of-$27J2bn. around 10 per cent, which 

demonstrated yet again, with were built on large additional extent imperfectly revealed by month-to-month increases aver- is 8.5 per cent higher than last, can Ijve ; with,.' though .Jaut&g!.'' . 

the announcement t admittedly sales of steel to China which, to the statistics. They show a 15.7 aged 25 per cent at a seasopally year’s. But that includes whack- price increases are in tfce j*- - - j 

provisional and subject to date, have failed to materialise, per cent, rise of public works adjusted rate. ing great increases promised by line. Fiscal; and monetary; 

amendment) that GNP grew at Nobody sounded too confident expenditure and a 14 per cent. Also, it now transpires, if the the electricity and gas utilities have .. turned .. n *- 

a seasonally adjusted annual that the export drive would expansion of money supply GNP figures dan be trusted, that which may not really intend to cautious^ ha t are still 

rate of 14 per cent, in the first gather momentum. • during 1975 — both fairly expenditure on personal con- spend all’ the money. It is no to business recovery, 

quarter. However, there were other unremarkable by Japanese sumption finally came- to life secret that MITI made them put 

The Economic Planning se ts of figures to look at. Export standards. What was really again in the Jan.-March quarter, up' much bagger figures than they 

Agency (EPA) and Ministry prices t especially of steel) have important was that they with a 14.7 per cent increase wanted to. 

of Finance have been trumpet- been much lower than a year occurred despite a contraction (annual rate) from Oct-Dec. Shorn of the utilities, the 

iog the recovery from the roof * ago. so that export volume has of most of the rest of the That is undoubtedly the most $l8.6bn. of spending promised 

tops for the past couple of been rising sharply. In March, economy. In particular it meant interesting piece of information by the private sector proper. . L/-'-? ■- 

months.. But the harder Mr. when export receipts were 1S_2 that the Ministry of Finance had to come out of the GNP corapu- would be 2 per cent lower 

Takeo Fukuda, the Deputy per cent. Higher than a vear gritted its teeth and agreed to tatioa. EPA bad bravely nominally than last year’s. •• 

- " “ ”” At bra the **»*«»*«- ' • 

the outlook is rapidly imprd^. * 
ing. Industrial production M 
April was only 8 per cent behwT. . 
the peak of November - 

after being 23 per ceht.fetiOT^ . ' ' 
in .February 1975. : Capacity- 
utilisation has correspondingly^ ’ 
.risen from .around 70,-pervcB^ 

'to 85 per cent Corporate proSi£.' . 
are staging a sharp reabray^'.,..- 
up 56 per cent above thoWhll'. " 
last April -September. _Soph,iii|(, ■ =r 
main Impediment to Investment " 

- if one remains, would ha^eto Bg f - 
found under the heading 'of la^v ; 
■of boardroom confidence j&- 
Jonger-term prospects, \ltert $&: * ' 
where the future growth 
comes in. - - • - 


Prime Minister aud economic earlier, export volume was 30 live with large budget deficits insisted that consumer spending 
overlord, and his cohorts tried 
to deliver the message, the more 
stonily it appeared to be re- 
ceived by tbe business com- 
munity. Much as they would 
have liked to believe it, they 
seemed to say. it had to be 
respectfully dismissed as well- 
intentioned propaganda. Even 
now, it would be misleading to 
suggest that the economic 
upturn is regarded everywhere 
in Japan as completely and 
safely launched. 


Three reasons 
for caution 

Tbe next phase may see this 
scepticism rapidly clearing. But 
apart from the possibility that 
it will not go away so easily, 
it is worth noting the three dis- 
tinct reasons for caution: 

1-— The evidence of recovery 
has been stronger in some sec- 
tors than in others, so 





The Nissan assembly line : car exports 'are booming again, 
per cent up. Thus, industry was (between 25 per cent and 30 was reviving, but the figures it The steel 


percent up. Thus, industry was (between 25 per cent and 30 was reviving, but tbe figures it The steei and car uiuraixies, represents; -as- close affcttl'" 

... . . UiaI getting the benefit of a higher per cent, of expenditure) both could adduce had been far from plus hotel and retail sectors,’ f tn got th- a bating' 

gloomy businessmen have been throughput ^ appeared on in 1975-76 and. again, this fiscal convincing. The standard indi- will spend more. Shipbuilders “SSSuT- 

able to pjek out statisucs to rhesU rf ace . year. cator is department store will spend a lot less, and so will 6 wr cent 

match their mood. Moreover, on a seasonally Sooner or later tills was bound sales. That index showed year- the petrochemical and paper 

adjusted basis (allowing mainly lead to something — though to-year expansion of only 10J2 and pulp industries among 

for the fact that January is business leaders mostly said per cent in Jan.-Marcb, before others. 

always a slow month for export ^ ie >’ could nut see what, and adjustment ^ for inflation, which Nobody is under any illusions 


, On May .14 tiie Cabinet - r ptks-. ■ 
the official seal of approval o&- r~ 
a growth target averaging&^&£ ~ 
cent. a year- for the next five* 
year*. This was tiie final tartS - 
come of neariy tiireo yaarr ' 

industries ' “^.searchmg and^on the^l . 
industries, - u-- • 


2 — On the whole, industry still 
has a surplus capacity: and 

3 — For years now economic 
Ministers, bureaucrats and 
academics have 
business community 
is no more razzle-dazzle left in 
the Japanese economy — that is, 
that the era of fast* growth 


It can -also be 
cent is good cmafp 
pared with 3.1 per cent, growth: 
in *1075-76; and a. contraction of 
OJJ per cenL in 1974-75. 

However, It la not impresstye. 


Dureaucrais ana t i ie cpa claims rhdt then began to be anxious as the looked little better than nil-. , ‘ • :„ t thaf ___» _ nwth vrv. \y ~ *-rv — r- — 

:e been telling the Government made it obvious, growth in real terms. The April •*** 5- Per 

Maroh increased at an annual that it was nut going to keep its figure was no more promising ^ ^ investm ent in bSs and mortar 4 n ; ^ ' % 

rate of 60 oer cenL above those I°ot hard down on these The EPA has not explained *? veitr l 1 , ,n .„ .V wtoi .all i ! 

^the prccedfn- quarterJn accelerators indefinitely. In yet how it arrived at the con- *? es piC ^ c UP t : ***?*# -■ 

. T t fact, there has been no doubt January-March money supply sumption element in its GNP months. , were sdiOpled. On the whole, ifir.' 

ended with the quadrupling of h f * motor anc j colour was 15-3 per cenL higher than sums. It appears to correspond w -^ ere Lhe rn ?? d cenL grn wth does not evoke?. 

world oil pnees in 19*3. ™ LS a year before, and that appears with figures showing a 4.5 per rooms I s Jtself_ a factor in the entreprefienr^ - 




agreement on 
export credits 


WEDNESDAY'S announcement 
by the U.S. Export-Import Bank 
of new and stricter guidelines 
for the granting of export 
credits is the first step in a 
general move by the main indus- 
trialised countries to agree on 
a reduction of competition 
betw een them in this field. The 
gentlemen's agreement of last 
year failed to stick, largely 
because France and -Japan were 
not prepared in .support it: hut 
since then there h?v.? been new 
initiatives and limited agree- 
ment has beer, reached, though 
individual governments are to 
announce changes in rheir terms 
uniiatcraily. 

This is certainly an achieve- 
ment. because competition in 
the terms of export credit has 
become widespread and deeply 
entrenched over the past few 
years. The motives for such 
competition vary widely. It may 
be largely a political issue, as 
in the case of armament sales. 
Or the intention may be largely 
industrial, to enable a particular 
capital goods industry to remain 
in the international race or to 
reduce unemployment during a 
recession. Once competition in 
credit terms becomes well estab- 
lished. however, it tends to over- 
ride rntaer forms of export 
competition. 

Subsidised loans 

This in itself tends to reduce 
the industrial advantage to par- 
ticular countries of keeping 
their manufacturers of large-' 
scale capital goods in the in- 
ternational market: when a con- 
tract is sigued largely on the 
basis of the credit terms avail- 
able. quality tends to become a 
secondary factor. And the dis- 
advantage of such competition 
to all the industrialised coun- 
tries involved in it is glaringly 
obvious. By allowing the cus- 
tomer to play one exporter off 
asains* another to secure him- 
self the most favourable terms, 


they are putting themselves in 
the position of making long-term 
loans at subsidised prices. 

These considerations apply to 
Britain as much as to any other 
state. To close onr balance of 
payments gap, we need to in- 
crease the amount of our ex- 
ports which other countries are 
willing to pay for in cash, rather 
than make them a long-term 
loan at a subsidised rate to fin- 
ance their purchases. Yef ex- 
port credit rose from £453m. to 
f713m. last year and was £19Um. 
in the first quarter of this. 
Moreover, because of the way in 
which a portion of tbe credit 
provided by banks is refinanced 
by ECGD, this is now a sub- 
stantial item of public expendi- 
ture — £458ro. io the last finan- 
cial yeai^-over which Parlia- 
ment has relatively little con- 
trol. 

Treaty of Rome 

What has now been agreed is 
not a great step but at least a 
first step in the right direction.. 
It does, however, raise a major 
difficulty of principle Wthin the 
EEC. A decision by the Euro- 
pean Court made, it clear some 
time ago that export credit 
terms were a matter for the 
Commission rather than mem- 
ber governments to decide. The 
Commission would, in fact, have 
been prepared to settle for the 
consensus already reached to be 
endorsed by the Council of Min- 
isters: but the French govern- 
ment was unwilling to go even 
this far towards recognising the 
jurisdiction of tbe Community 
in the one major trade field 
where individual members still 
enjoy considerable discretion. 
The Commission has now to 
decide whether or not it should 
take further action to demon 

s Irate that the Treaty of Rome 
is being breached. Britain 
which has so far chosen to re 
main in the French shadow, ha* 
an opportunity here to suppnr 
the European idea and Its ovrr 
self-interest simultaneously. 


The, record shows that the 
recession reached its deepest in 
February, 1975, which neces- 
sarily implies that the climb 
back to prosperity has been 
under way since then. Indeed, 
it has been observable for a 
few months. But then nothing 
further appeared to be happen- 
ing to any of the main aggre- 
gates of national expenditure. 
Especially nothing . seemed 


•ar'iSH-: 


television exports are booming, a year before, and that appears witn figures showing a 4.5 per^ n-l thir t - 
nor about the ranid expansion to be as much as the Bank of cent rise of real wages in economic equation, and one that Japan, 
of one particular market, the Japan is willing to tolerate in Jan.-March,' and other hopeful.* 1 ?® he,p t0 make or breai l^ igre f p re : Japan ; g ^foR -re-', . 


present circumstances. 

Public sector 
spending 

r For tbe same quarter the GNP 

favour, not seen since 19*-. was estimates show annual rates of 
at an annual rate nf 83.3bn. increase of only 6 per cent, in 
(according to Japanese statis- current government ’expend!- 


U.S. 

In January-April exports to 
tiie U.S. rose 36 per cent, above 
those of a year ago, reaching 
an annual rate of $14-Ibn. The 
crude trade surplus in Japan’s 


signs fmm the labour market, recovery. coveiy-Jl|ay ^eem'^lor. depend ^ - 

including steady increases of_ How long will managements large me asu r e oh' the*: b Usin esiff ■ 

overtime worked, and a small in general be Likely to remain community’s capacity ;.t0 dUMV.' 

increase in recent months- of down, in the dumps? .Partly it believe and disregard. the^sup-^-- 

those employed in’ permanent must depend on the content and posed consensus. feGtven 'their " 
capacities. , credibility of Mr. Fukuda’s present -Apare- xiiftitoGe*-- thejfr- 

At this stage there are still statistics. Here the prognosis may. 

plenty oF people more inclined is reasonably good. Production doing so. 7;. 
to bel:*»ve the df*oartment st »rp and exports should continue to Meanwhile, .'Japigin -has the- - 
index than the EPA. But if this e° up. Unemployment, still a great boon of MTTI; Which wkilSI 
sector. Consumer spending was tl,E ° ap considerably wider). sector capital spending— in each »s a question mark over i he seasonally adjusted 1.95 per happier. when it; can opm^teM 
flat and capital outlays were On balance, two things are case the smallest for some time, recovery, it i» nor the biggest fent or . the workforce at a traffic policeman'forcompeti^ ■ 

dropping in real terms for the certain: exports have after all M the same time, though, one. Pr:de of place in that re- cnd-April, a Dig -.ratio by investment prnjedtS,. does . flori ; . ' 

second year running. been an engine of recovery, as housing expenditures rose by spec: belongs to private capital Japanese stanaaras, js begin- shrink, from the challenge of ' 

Then suddenlv exports began always in Japanese experience; 49 per cent., annual rate, with spending which according to the n, 0S to fall. The balance of pay- seeking to bring Tbitir Invest 1 ':' 

to move at the beginning of and. by tbe same token, the U.S. direct and indirect support from GNP figures went up by 2 n*r "jms is extremely strong, ments from comparatively un--..,. . 

1976— or so Mr. Fukuda’s aides has played a significant role in Government; in cash-flow terms cen*. in real terms (seasonally following the 5100m. current willing boardrooma^The utilities,^ 

adjusted annual rate) in Jan.- account surplus in the ,fiscal are not the onlyfocasexOfiiS^ 
March. For 1976-77 both the > e ar ended March. Although the attention. Nissan Motor rei. 
Ministry of International Trade import bill is starting to rise, vealed the other day thatflt 
and Industry (MITI) and the the terms of trade are in Japan’s have larger capital 'oiitlay s tha B^ •• 
Ministry of Transport have su* - - favour again, and the Finance intended- “to satisfy MTEU^ 3 


at the Economic Planning pulling Japan out of the ruL the resulting bousebuiia 
Agency were insisting. In fact. This must be so, even though it equivalent to almost 
crude figures did not' im- can be pointed out that exports quarters of the entire 
mediately appear to bear them are the equivalent of barely 10 performance, 
out. Export receipts in January- per cent, of GNP these days. However, it now looks as 


three- 

export 


if 


March were 5 per cent, lower Exports have not been tiie the public sector may already veyed spending plans of the in- Ministry thinks that imports will So Mr. Fukiida. should. get? 
than in the previous quarter, main factor however. The basic have done its work well enough, dustries under their respective plod along unspectacularly for recovery, if it is not-a-. realign 


and a mere 9.4 per cent higher conditions for a business up- At least industrial production 'is wings, with results tha-t do not the rest of the year. 


already. 


MEN AND MATTERS 


Co-op Bank 
compromise 

Arthur Sugden. chief executive 
of the Co-opera tive Wholesale 
Society as well as chairman of 
tbe Co-op Bank, trod a careful 
path yesererday in his statement 
in the bank's annual report. His 
contention that closer control of 
the banking system and greater 
public accountability are prefer- 
able to outright nationalisation 
highlights the tightrope which 
the Co-op movement as a whole 
i* forced to walk between adher- 
ence to philosophical and social 
aim and successful competition 
in the commercial world. 

Sugdcn himself is a pragmatic 
co-operator rather than an 
idealistic one, taking the firm 
view that the higher moral aims 
of tbe movement can only be 
achieved if the Coop bolds its 
own against competitors solely- 
concerned with commercial con- 
siderations. 

This ties in with his back- 
ground. Since the war he has 
been with the CU’S rather than 
on the retail co-operative side. 
It is the wholesale side which 
has bad to concern itself wirh 
bulk discounts, standardised 
promotions, and all the other 
weapons in modern retailing, 
and as far as these aspects are 
Concerned the greater the con- 
centration and uniformity 
among independent retail socie- 
ties, the easier it is to compete 
with the grocery retailing 
chains. Gradual acceptance of 
this principle within the move- 
ment has led, in the past two 
years, to the first gains in 
grocery retailing market share 
after IS years of decline. 

It may be coincidence that 
this resurgence has paralleled 
Sudgen s period as chief execu- 
tive- But the reasons are in line 
with Sudgen’s own ideas, and 
‘hese he applies to the move- 
ment's position in the banking 
vorld in exactly the same way. 
'Te is proud that the Co-op Bank 
has achieved full clearing status, 


but at the same time points those who can safely start drink- the £35m. of total Arts Council 
out that it does not extract the ing and tho.ie For whom such a grants in the current year (£8m. 
maximum profit from its 8Cti- move would mean a reversion up on last year). It had been 
vities even though it competes to abuse.” The corporation's intended, however, that the shop 
on level terms with the cominer- main recommendation is that should break even. But much 
cial banks: for example the more flexible targets be set for of the effort in being what coun- 


hank will continue in be lenient definin 
00 the cost of current account 
banking facilities at a time 
when the other ciearers are 
getting tougher. 

In pure business terms there- 
fore the Co-op Bank sits happily 
within the banking system and 
is in line with ita joint stock 
colleagues in opposing national- 
isation. The philosophical con- 
science is satisfied by calling 
for closer control through the 
existing banking mechanism to 
guide funds to where they will 
be most socially beneficial. . 


reform. 


Reforming 


Some basic assumptions about 
reforming alcoholics are now 
being vigorously debated in 
America after a report from the 
respected “think tank” of the 
Rand Corporation which ques- 
tions the old theory that total 
abstinence from drinking is the 
only way to recovery. 

Tbe R and report reckons that 
a sizeable proportion of -alco- 
holics can return to normal 
social drinking without revert- 
ing to alcohol abuse — a conclu- | ncc 

*u~* «... led tQ bitter «rx 1035 



cil deputy general secretary 
, Angus Stirling calls '*a very im- 
portant window on the world for 
all the arts,’’ with free talks, 
poetry readings and so forth, 
yields no financial return. “We 
realise we have to be vigilant 
about the deficit," declares 
Stirlrag, •‘which I certainly 
would not like to get any 
-higher.” . 



r?x 


" As long as it's not 
his recreation ground. I 
suppose! " 


Up and away 

I guess one sight that might 
gratify those opposed to -tbe 
Stock Market and its works 
would be that of leading stock- 
jobbers being borne off in? bal- 
loons. That very thing is 
scheduled to happen this week- 
end. though the intention is 
that aU should come safely in 
earth. 

Switching ingrained rivalry 
from the market floor to the 
arr, jobbers from ' Pinchin 
Denny. Akroyd and Smithcrs. 
and WcdrI Durlacher will take 
nil" in separate gas balloon-, 
trnm Cirencester Park, each be- 
ing sponsored in order to raise 
money according to distance 

sion that has led to bitter — ~~ Swi?fe 2o?rSS 

s “ J rora bodies I r be Acto . Council's only real ^ for the Foun fe _ 

Alcoholics Anonymous and the commercial venture is a shop datifm for th<J study of - . 
National Council on Alcoholism, it ™n s just oil London’s Picca- which Ts imestiSSng 

The report was based on. m- di)Jy. The establishment cele- th mvSterv Q f - * 

tensive studies of over 14,000 b rates its third birthday to-day 
cases, mostly of people who with the Council, while pleased 
attended alcohol treatment with progress, anxious that its Swept up 
centres. The study showed -that losses should be contained. . 

18 months after attending one . The shop is now attracting A colleagues Wife cnallent,cd a 
of the centres, 70 per cent, were nearly 100,000 customers a year chimney sweep on his 15 per 
not drinking “abusively’' -but and sells books, records, posters, ccnt - increase in charges. Sorry, 
onlv about a quarter were total exhibition catalogues, slides, he explained, it is all due to 
abstainers. The rale of relapse jewellery and the like. It«; 1975- higher electricity charges. It 
to "abusive’* drinking was no 1976 sales improved to £55.000, was not until after he left that 
higher among tiiose who drank but the usual spiralling nature the penny dropped - . . . just 
and those who abstained. nf overheads left the operation think about who is paying fur 

But there is one important £19.*00 in deficit. what, 

rider. “There is no way," Band For the taxpayer, that's onlv , /11 

says, "to distinguish between a modest sum compared with ft;/ 


cot deaths/ 


International banking 
could seem much morcpersoOal 

_ MAIBL stands for MIclkiidand 
International Banks Limited, the first major - 
consortium bank of its kind, 'whose me meets 
have aggregate resources of over £21,000 
million. / - • - - 

. . . Our ability to provide large loans for = • 
use thtoughout theworidis complemented : ^ 
by an organisation geared to speed, 
efficiency and personal service.: - - 

- _ r . When you deal with ATALBLypur .. 
business will always be handled by experts • 

•who will tailor the tinnnf-ial p nrt rogp fQign< t 
your particular need. This n^ybethe’.. - 
provision of working Capital, Project .:i . . . . - 
Financing, Leasing orRestmciufmgEtebt.. 

Why not find out for yoorselfhow'-' . . 
MAIBL can make international banking seem 
much more personal? • ' ~ . .-r : * \ 
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MIDLA?® AND BUBWHONALBAfflCS LOVBTS) : ' 

*6 Throgmorton Street, London EON aAH fd;oi-^&8 oerz ' 

fl=prc^io3 atj7q.^nri:c Street; McHxnnnti3cod,'TeI;6bn<)9iTe|B£3i7l^^ .. ' 

r-kir.btr t.jn.y ViJhodBrnL T-un’ic-^ Ylic TiMocwd-Dcwiiiiikn 1 
Xhc wuamci »i amt ^ ^,^i r 
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OST . PBOKKe In Britain 
l ew hi PsriaaaManlaxy derno 
cy. They regard it as right 
t the complexion of the Gov- 
meat sfanald in some broad 
se be 'determined by the 
T-s. . iterate. They are probably 

dissatisfied wife the 'consti- 
: •V^'PstlJe.oMl rale of the House of 
;.*a " ' s sflCKHjfi-.They believe that the 
g. r-r. :: 'afs,’. Should ; ‘represent’ pub- 




1 j^^br >«**««. abufl^ ; scandals, 
'■’V; ®>^'alsojM gov- 

B 'nseots should, not change 
awnths and that, 
“tee should be a reasonable 

1 . T mS.-J.-** 


hj *n* pf “Stability. 

^W&»T5»pv are nAt.pri 


a- ,. ^ihey are oot-entirely happy 
^ntA^hat-fhey feel to be-the 
.[^■'^{peaessaxy party dogfight 
r.^: - . 221 -: Jkb has developed in recent 
f y/iSar automatic oppOsi- 

■- r-.^V-^by each major party to a 
. . 'Nat mahy policies of the 

> ; 's'i£^er;«ior about the vast under- 
: > 'Presentation, of. .the Liberal - 


Is. outraged . by ■ the; inequities 
and inefficiencies of the present 
system and is dying to embrace 
Proportional Representation or 
the Alternative Vote’ dr any one 
of the other 300 variations that 
have at some rime oz- another 
been spawned in' the fertile 
brains of .constitutional 
theorists. . The report; claims, 
predictably enough, that “the 
decMne in the vutes for the two 
major- parties over the pest few 
years may (zhy italics) indicate 
a dissatisfaction, however vague 
and incoherent, wath’t&e system 
as -it stands ” but it concedes 
'‘ there is do conclusive evidence 
that tiie present system as unac- 
ceptable to the - people as a 
whole" 


Scepticism 


r ; in the last-' r two general 

.7 j ‘^-7 v'ctibhs — although few ' of 


IV 71 ’=; '^ari have a dear , idea how 
/: ; r -£ i-i^ber Of these two situations 
-^i be 'd»ngea or, indeed, 
j Aether it-ls^possibie to change 
- • >: withbutundesirable reper- 

■ 7 ^-.[^obs. They like to feel that 
, ■ : : hive -9, Parliamentary re- 

; j "'.t i .- : '; r ' ;; 2 sen£ative to whom they can 
1 ^: ; -.;^peal although they may do so 

‘ ' -rir. -^iy infrequently.” 


■V^rhis statement -is taken from 


- . 

-i 

*T-*V : 


: report of the Hansard 

. '‘ciety's Commission on Elqc- 

- 1 ‘-:,!al Reform* published this 
; “ - ;>ek, .and seems to_nie to sum 

" ' with admirahle accuracy and 

: l- ::: 'ccinctness the attitude of the . 
n^'m in the street ■' towards 
■ -^iiiiaipent at this time. It also 
" ,:l - -.z: \ : T sposes, with • “disarming 
r ], raesty, of one of the - chief 
1 ■ *.'gumeuts . arenaally -advanced 
" s .. ; V.> enthusiasts; for electoral 
.-" L form — namely that the public 


It is a pleasure, in fart, to 
read, a report on a-matter of 
public controversy ■ in. Which 
a- * little academic-: 7 .scepti- 
cism, is permitted to grace the 

argument. “ The troubles which 

beset the nation stem from 

a complex mixtu. s-r- of deep- 
rooted historical causes, which 
will certainly not be eradicated, 
merely by . 1 electoral-'" preform. 
We appreciate ; thar. although 
it is possible to forest, many of 
the repercussions of “.electoral 
reform, . some of, 'thfr conse- 
quences cannot be wholly pre- 
dictable.” . These cautionary 
words ' also dr^wn from Lord 
Blake's - Commission;,- will, 1 
hope,-. -be inscribed in gold on 
.the -Letterhead of the all-party 
National Campaign for Sectoral 
Reform which is to be launched 
' under-. : the Chairmanship - of 
Lord Harlech on June 22. 

.. But if the question" is one of 
such uncertainty' and there is 
no strong general demand for 
change, on what arguments and. 
With what backing is the present 
campaign for change' being set 


in motion? Again the Blake 
Committee are quite frank. 
Their critique of the present 
system is based in part upon 
their own judgment that there is 
a threshold - beyond which “un- 
fair" representation borders on 
the suppression of sizeable 
minorities and this threshold is 
passed when (as in 1974) a 
quarter of the electorate no 
longer votes for. one or other 
of the major parties. 

Their second, and more sub- 
stantial, complaint arises from 
their perception of the 
behaviour of recent govern- 
ments. There has, they main- 
tain, been an increasing polarisa- 
tion of the two major parties 
which has resulted in regular 
reversals of policy In almost 
every field — nationalisation, 
economic planning, industrial 
relations, education, housing 
and so forth. The Hansard Com- 
mittee does nut, unlike many 
electoral reformers, claim that 
the polarisation is caused by the 
present electoral system and 
they specifically state that “a 
change would not necessarily 
ameliorate these difficulties.” 
What they claim, however, is 
that if we had an electoral 
system which allowed adequate 
representation of third and 
fourth parties some of the 
dangers arising from polarisa- 
tion would be removed. 


Source : The.ProblemSt.of Forty 

The Electoral Support for Major and Lesser Parties 

10© rr 1 T T I 1 



FEB. 1974 GENERAL ELECTION 


Party 

Share of 
votes 

% 

Seats 

won 

Fair share 
of seats 

Labour 

39.2 

319 

250 

Conservative 

35.3 

277 

227 

Liberal 

18.3 

13 

m 

Scottish Nationalist 

2.9 

11 

13 

United Ulster Unionist 

1.4 

10 

9 

Plaid Cymru 

0.& 

3 

A 

Others 

1.7 

2 

11 


Tire thought here (though it 
is not explicitly stated) is that 
the Labour Party in order to 
form a Government, should be 
subjected to the discipline oC 
having to make a coalition with 
the Liberals. This would mean 
that whatever great thoughts 
had been written into the 
Labour manifesto by Mr. Jack 
Jones or Mr. Ian Mikardo would 
be abandoned on the veto of the 
Liberal partners. An aspiring 
Conservative Prime Minister 
should be similarly constrained 


from implementing the policies 
of Sir Keith Joseph. The cen- 
trist harmony which used to 
agpiy in the ]95tis (and was 
then, under the sobriquet of 
'■Butskellism,” attacked as one 
of the four debilitating draw- 
backs of the British system) 
would in practice be restored, 
and we should alt live happily 
ever after. 

The upshot of this analysis is. 
not unnaturally, another en- 


dorsement or “fairer.” that is, 
more proportional, represents-' 
tion. The exact .-.vstem chosen 
by Blake — a '"sanitised'* varia- 
tion of German practice — has 
The - practical advantage of 
requiring a minimum of psycho- 
logical disclocation in exchange 
for a maximum of proportion- 
ality. It retains traditional 
single-member constituencies 
for three-quarters of the House 
of Commons and even permits 


them to be elected on the old 
fi rsl -pa st-th e-post lines. The last 
quarter of seats would be doled 
out on a system designed to 
give much greater representa- 
tion to third and fourth parties 
but without demanding any 
extra effort, or indeed calcula- 
tion from the elector. 

Unlike the so-called “Alter- 
nate” Vote, this arrangement 
does not entail the complete 
destruction of the Conservative 
Party. And unlike the Single 
Transferable Vote it does not in- 
volve multi-member constituen- 
cies or sums which the ordinary 
voter cannot understand. It re- 
quires nothing less than a com- 
plete redrawing of constituency 
boundaries and the institution 
of two separate classes of MP; 
but if electoral reform is ever 
to come to Britain it will prob- 
ably be in something like this 
biilf-and-half form. 

Bur the question remains — is 
change necessary and would it 
have the beneficial effects 
which our situation demands? 
Speaking for myself, J was no! 
convinced before I read the 
Hansard Commission Report, 
and i remain unconvinced now. 
And the reason is not that I 
fee) dogmatically opposed to 
electoral reform or that l do 
not acknowledge ( how could 1? ) 
that British politics has been 
{join? through a very had parch. 
The problem is that no propo- 
nent of reform — and not even 
Blake who is most persuasive in 
his moderation and intelligence 
— has ever really given an ac- 
count which convincingly links 
our discontents securely to the 
proposed remedy. 

Not much, real))', is proved 
by the tables in this article — 
which are the ones normally 
supposed to be the clinchers. 
The graph does not, as is com- 
monly claimed, show a “steady 
decline” in support for the 
major parties since the war. 


Turnout, overall, has admittedly 
fallen since 1945 (though not 
at a steady rate) but this im- 
plicates the smaller parties as 
well as (he large ones. So far as 
the proportion of the votes 
actually cast is concerned, all 
that is demonstrated is that in 
the two 1974 elections only 
there was a huge Liberal up-’ 
surge — not an unnatural reac- 
tion to the confrontation with 
the miners and other particular 
controversies of that year. .If 
this single experience were re- 
pea ted in the next election, the 
case for saying that the “fair- 
ness” threshold had been per- 
manently passed would be much 
stronger, but until this happens 
it must he unwise to take such a 
short historical view on a major 
constitutional issue. 


Fragmentation 


The more serious defect. 
though, is the failure to show 
that an electoral system 
designed to produce stronger 
third — and perhaps fourth — 
parties would in fact produce 
strong coalition governments on 
the lines of the much-admired 
German or Irish models. It 
migbr do so — and indeed the 
table in this article suggests that 
in the particular circumstances 
of February 1974 it probably 
would have done (though what 
kind of rag. tag and bobtail 
might have conic in on the 
Liberal tide at that moment is 
something to think about I. Bur. 
as the Blake Committee again 
quite rightly admit, there is no 
certainly about this. 

There are two sorts of snag 
here. One is the possibility that 
after the first or second election 
under a new system there could 
be a further fragmentation of 
parties leading, by common 
consent, to instability — or com- 
plete quietism nr both. The 


Blake Committee attempts to 
guard against vast proliferation 
by setting a threshold of 5 per 
cent of the vote, which an y 
party would have in pass in 3 
particular region in order to 
qualify for one o£ the additional, 
doled-out scats. But much 
splintering of the parties is still 
possible — as is much increased 
activity by extremists. Under 
the Blake rules, for instance the 
National Front or the Com- 
munist Party would be likely tn 
contesr every available seat in 
order to build up to the qualify- 
ing quota. 

Moderate people can easily 
agree that what is required at 
present is a strong Government 
of the Centre, reflecting both 
the present trend nf public 
opinion and the needs of the 
economy. What is al issue is (a» 
whether this is impossible 
under present conditions and 
«b.t whether it is more likely 
to be. secured by a new system 
of election, in (he case of the 
Scottish Assembly nr the Euro- 
pean Parliament these are not 
the issues, and I have not been 
discussing them here. But for 
Westminster it seems to me 
that neither (a) nor (h) is yet 
sufficiently clear to outweigh 
the disadvantages nf disrupting 
a system which has on the 
whole worked well for a cen- 
tury. 

Meanwhile, of course, the 
proof of the pudding is in the 
eating. If the present Govern- 
ment’s economic policies are 
reasonably successful and the 
Blake Commit tee's diagnosis of 
public attitudes (quoted at the 
beginning of this article » is 
correct, we shall sec a vindica- 
tion nf the present system at 
the next election. If not. the 
pressure for change will be vis- 
ible and irresistible. 


•f;cjv*ri iV Contmiigmr. on Fleciornt 
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1/QK.iirrd akuiji, j?. tinner Snecu 
Lniidim 1VCJ. 


Letters to the Editor 


To-day’s Events 


t-vf* : 

rr 1 ; “ 


PonFAcanfatinn .... faded to make any - significant 

Kepresemanon .mark.: 1 -but r feei out ^ has 

£ ; overlooked the Association of 

V- 01 managers Professional Scientists 'and Teeh- 

■ ; nojogists' success m securing col- 
Twn the Chairman, 1CI Group iective’ bargaining tights- ' .for 
"-'ithe Association of Professional Id's . 9.0004- management, and 
-dentists and Technologists.: -.professional staff group;- and 
Sir,-— In John Elliott’s.". Eseim- other , similar - groups- -in.- the 
• • ; ^ve's World," . of. June S^aviS science-based industries— all of 
_, JtiurcbjlI dealt with the Elec- mixed disciplines, ' 

; _^~Tical Power Engineers Associa- ' yThe membership figures quoted, 
ion's decision to broaden ite by -Mr.. Churchill although^ a 
‘ “oase . and' ^'trattoed' ^ some h^sohireie indlcatlon of current 
: i-associated. problems,- an* in at* not a ■ reliable 

V: ...doing; so he referred ia -general- guide to the growing importance 

- - terms to ' groupv of . “ middle -of APST - to the many multi- 
. . ...management’.’ and. -quoted v^e-. discipline .groups foiind>through- 

- • — Westinghouse engineering staff out ; . industrial enteijirises m 

•ssociation ** as an example. I Britain- - •* V 

-eel that, there is a significant John Massey- ? 
d ifference ia these terms :which }7 Greenside Acenti 

w ts Mr. ftffigsasr 

ortahee' in any recruitment _ -jf '• 

■ -\-ampaign among .; Britain's . 

•• • .lanagers and - :• professional ™ 

... -jilt is becoming Very clear that • planning 


...T t the managerial aod pro-’p- i. ^ „ 
— ' Visional Iftvri- enrimanies are From Mr C, Morton. 



' - r ' jssional leveL companies are * ,wm ' 

- : -*ry reluctant to deal ’• with '- Sir.-Tfae_ problem of sniatl. 

>sparate organisations' for' dif- firms establishing the n^bt rap- 

- • ^^ent professions, in M. and P..POrt ; .ydtb tbeix bank manager, 

... ' --Toups and representation of the ®ay have to be handled rather 

” r.>Draplete M. and'P. group in a differently^from suggestions 
. ..r-mpimy • is ' preferred. : Mr. «ade by Mr. -Corby June 4 For 
■ — hurobill has ■ identified the -this.. -purpose, 1 would define 
‘ roblem very nicely in referring sraalr firms as employing no 

> “ scattered pockets of staff in*® °7e; than 100 personnel, but 

10 the 5-25, range. .. 
.. *Ib.V Westinghouse- .'As the 'problem mainly anses 


natively a prohibitive ly expen- 
sive exercise. 

1 would therefore suggest, that 
clearing banks devise a simple 
cash-flow planning document, 
with suitable explanations on how 
the evaluation is to be conducted. 
I believe that this should be a 
multi-purpose .business and 
financial planning/monitoring 
document, rather than the cur- 
rent ones used by some banks. 
To-day's range of relatively in- 
expensive calculators with as 
many memories as possible, will 
ease the task of preparing the 
budget and cash-flow forecast. 

This approach, which need not 
be very time-consuming after the 
initian effort, has the great 
advantage of imposing certain 
disciplfcies, as many large firms 
have discovered tn their advant- 
age. It will clearly demonstrate 
how profits may be achieved and 
careful monitoring will yield 
greatly impruved results, thus 
frequently fully justifying a 
loan, should this be required. 
Finally, may 1 recommend, that 
these projections should be dis- 
cussed with the bank manager — 
who will 1 realise, that early 
efforts Will contain inaccurate 
factors — so as to establish a rap- 
port before a substantial loan is 
required. 

C. P. Morton, 

C. P. Morton and Associates, 

142, Arkwrights, 

Barlow, * Essex . 


(like CPP) or on current value is 
a separate point. 

Even the many non-accountant 
members of the Sandilands Com- 
mittee must be feeling uneasy 
about their unanimous claim that 
“ current cost accounting is a 
fully comprehensive method of 
accounting for inflation." 

D. R. Myddelton. 

Cranfield School of Management, 
Cranfield. Bedford.. 


Downgrading 
the double 
entry 


PE^Vwife' -dealing with : an M.. when Inadequate sci-unty 
atwtf consisting - of ' 127 exists:, for the loan required,- 


■gfoai? "consisting- of: 127 exists-, tor toe loan icqiurKu,- 
' Sthougb ..there -f]*e, bank- manager will have 

- - “' a * <£• 1. * .4^ . Ln AAwfnan “ tUf, k tVlA *TTT a fTt 


number^ of- to- he .. certain , ’ that . the firm . 
vi.a ppnpratp^ ad eon ate cash - now 


the engineering generates «ieqnate cash - flow 

,■ :4bM - ri ~g f fr • many '-^tore Tb.tepay. the capital, and interest. 

’'diacj niiiies My experience, particularly with 
^ be best. Twlly small organisations, sug- 
ry^b^^L’and P-- argapirii- : geats, .that pressures throuahout’ 
oh^jfa^b^-thffi-iw .an ^ogiBeeT- the. working day make it ex- 
hflwever broadly tremely difficult for the owner to- 

• devote adequate attention to out- 
bid that ;Xhe side: specialists* This may result 
hiubhs appr^- tii poor mutual understanding of 
groups had the. problems Involved or alter- 


Industrial 

democracy 



MUl^yity 'ineastired 


Hansard 

Sir^Mr^aflfood (May .19). 

that r the. so- 
Hedy prod qctiyity. bargains of 
! 196& made-Jittle 'attempt: 
measure productivity ” In -my 
iew, -they :;made even less 
ttempt to. define it: A decade 
. • . ater, i£ -reaBy is-not good enough 
„ or the director of the Centre for 
!X--r nn ovation-.. ^ifl 1 'Productivity to 
..•■iiefine prodw^tvdty as “ the ratio 
-- - to input.’' He is right 

- w ' o claim that: “The best avail- 
bile measure of output is added 

... ahie.” But, as Mr. Wood knows. 

a the terminology of added 
: ....jalue, ii the total cost 

-f materials, energy and pnr- 
bases. So he is statin*; that the 
;ay to measure productivity is to 
^ ivide added value by these 
. ' rods. Surely not? 

. . - " . Later, he seems to.be suggest- 
ng that - productivity is" best 
xpressed in terms of output per 
of wages and." salaries, and 
ecoanmends that “where pay 
.. * as outstripped productivity . . .t 
' . mployees must be persuaded 
. . that the total wage WU must 
A «oe down." What's wrong with: 
aising output indeed? Once, 
gain, as Mr.’ Wood knows,, 
vages and salaries are fiiem- 
etoot part of added value. 


lence, if he. wants to express 
* . hem as a ratio of added value,' 


n!Hl: 


»teA«-- 




“ . . .-et trim say so. But let him not. 
. -> v all the result “productivity." 

. It is high, time that Mr, Wood, 
md other " authorities ” woke 
ip to the f&ot that labour is not 
he only factor of productida. It 
s nonsense to try to measure’the 
ifficiency of the production pro- 
;ess in tenns. of labour, alone. 

* Labour productivity "is a shop 
loor ind«c, priryidkig-A practical 
jasis for kwentive- schemes, shop- 
jf oadingiund the contibVand.fore- 
If lasting of ;iAour,’‘;Away,l^^ 
- i.yw. -the shop fiopr, it can be usecT to. 

. • • indicate a spedficTcrenii' wathin ,a 


company, or narrow industrial 
sector "over a period of years: or: 
to compare company A with a 
similar company B. But it is a. 
bogus statistic when used to 
compare petrochemicals with, 
vehicles; - or . textiles with ship- 
building and marine engineer-, 
ing.. It is even more bogus 
when it "is used as the basis 
’for- major., decisions at com- 
pany, industry and national 
levels, for example, in regard to 
investment and the Price Code. 
It is a key statistic in the Census 
of Production, but you will 
search there in vain for any men- 
tion of output per £ of total fixed 
capital, or capital employed. And 
you will have to, work out for 
yourself the conversion ratio of 
materials to finished goods. 

I submit that wbat is at issue 
is corporate -productivity, and 
tins' 'depends not 'only bn the 
magnitude and quality of the 
resources used, .-but on how they 
are managed. It takes into 
account all the factors bf produc- 
.titfflr including time. r The vftal 
criteria are the-’-conversion ratio 
and the effective rate of conver- 
sion. v Optimum economic per- 
formance. - is ■ achieved 
materials are converted into cash 
receipts for finished . goods at 
minimum cost. This, in turn, is 
achieved when the conversion is 
effected in the minimutn of 
elapsed, time. I. have applied this 
approach, to two high-flying engi- 
neering companies, one British 
and: one. Swiss, and I can assure 
Mr. Wood that it works.' Perhaps. 
above 1 all,' It provides workers 
and managers with a common 
purpose. - -which is. wbat 3Jiss 
Aime. Shaw makes an eloquent 
plea "friv'ori- the’ same 88 
Mr- Wood..- .. 

Gerald Hansard. . - ; t 
G- Hansard & Associates, 

65, L inton Orescent* 

Lw5*!i->r. *. v. 


From Mr. Jlf. Constable. 

Sir,— It was disturbing to read 
Mr. Falamountain's letter (June 
.8).-/ Such an entrenched attitude 
does little to improve the sorry 
state of industrial relations in 
this country. Emotive cries to 
unite and fight the encroaching 
evil of industrial democracy be- 
Jong more appropriately to a 
bygone era. 

Mr. Palaxnountain tabes as his 
starting point that industrial 
democracy, in whatever form, is 
mnre than likely to lead to " con- 
duct prejudicial to the interests 
of- the shareholder." He seems 
tto have missed the point that the 
move towards industrial de- 
mocracy is designed to lead to a 
greater harmony of all the part- 
ners in industry, for the benefit 
of all. . He equates industrial 
democracy with absolute worker 
control — two entirely different 
concepts. 

_Mr, Palamoun tain's time would 
surety be more profitably spent 
attempting to understand the 
philosophy of industrial de- 
mocracy and offering some con- 
stnictiye criticism raiher than 
trying to halt the inevitable and 
preserve the outdated, 

M. B. Constable. 

3, Clarence Place. 

Hampton Court, 

Storey. 


From Mr. T. Turnbull. - 

Sir.— May 1 make the following 
points in relation to Mr. Martin 
Gibbs' letter of June 9. 

Sandilands is primarily moti- 
vated by the need for manu- 
facturing efficiency, irrespective 
of the method of financing. Inci- 
dentally, banks loo have stock 
“in trade" but they call it 
money. One man's stock is 
another man's fixed asset. 

A true picture of cost of sales 
is indeed dependent on adjusting 
opening stocks for inflation, or 
the use nf LLFO valuation 
methods. The calculation, how- 
ever, of average net assets 
employed during the year re- 
quires no adjustment to the 
opening Sandilands figures as 
first published last year (or last 
quarter). At least we are ail 
agreed that inflation accrues 
Evenly through the year. The 
proper place for reflecting the 
effect of iodation on net current 
assets is in the cash flow state- 
ment. The distinction of con- 
tractor’s work in progress is 
basically one of credit terms — 
and there are very many varia- 
tions of these. Again we all seem 
to make an assumption, namely 
that initial contract estimating 
for profit and inflation rates is 
perfect. With progress payments 
phased accordingly. 

The key area js therefore the 
accounting treatment of credit 
— to the company, to the equity 
bolder — and is one that every- 
body sbies off, along with the 
allied problem of Interest. Solve 
these questions comprehensively 
and then perhaps Sandilands can 
be logically expanded. Let us 
have achievable common sense 
even at (be risk of temporarily 
downgrading the principles of 
double entry. 

T. K. Turnbull. 

Chanco Industrial Associates, 

8 Queen Anne Street, W.2. 


only certain advantage of the pro- 
posals enures to the managers: 
l consider, too. that it was the 
moral duly of the trustees to 
hare insisted on haring this ex- 
plicitly stated, or al least to have 
stated their view on Ibe advan- 
tages or otherwise to the unit 
holder, instead of taking cover 
behind the worthless statement 
that the proposals were “in a 
form suitable for submission to 
unit holders for their considera- 
tion.”’ I consider the trustees 
should have explained why they 
had not required the expected 
operating economies to be passed 
on to the. unit holders (very 
possibly because, when sub- 
divided between all the unit 
holders, they would be derisory). 

Inasmuch as unil (rusts are 
supposed to be designed for the 
small, unprofessional investor, 
and ibe managers, whose special 
skills are put forward as the 
inducement to the public to sub- 
scribe. are apparently free to 
withdraw or coalesce without the 
unit holders’ consent, the unit 
bolder is in a pretty hapless 
position if the corporate trustees, 
too. take a narrow, self-regarding 
view of their functions. 

M. R. Garner, 

Albany Lodge. 

Durloek Food. 

Staple, near Wingham, Kent. 


GENERAL 

The Queen and Duke of Edin- 
burgh attend Commonwealth Day 
observance. Wej-tmlnaier Abbey. 

Mr. Stanlej Clinton Davis. Par- 
liamentary Under-Secretary of 
State, Trade, opens new Com- 
panies Registration office, Cardiff. 

Resumed . inquest opens on 
victims of Appleby-Frodingham 
steelworks explosion, Scunthorpe. 

Sir Lindsay Ring, Lord Mayor 
of London, begins visit to Berlin 
and Koblenz. 

Post Office Engineering 
Workers’ Union conference ends, 

: Blackpool. 


National and Local Government 
Officers' conference ends. East- 
bourne. 

PARLIAMENTARY BUSINESS 
House of Commons: Remaining 
stages of Fair Employment 
(Northern Ireland) Bill. 
OFFICIAL STATISTICS 
Building Societies' receipts and 
loans (May). Usable steel pro- 
duction (May). 

COMPANY RESULTS 
Grand Metropolitan (half-year!. 
PilJciugiou Brothel's (full year). 
Tho$. W. Ward (half-year). Whit- 
bread and Co. (full year). 


COMPANY MEETINGS 
Allied Polymer. Connaucht 
Rooms. W.C.. It. Dewhurst (L J i, 
York. 12 Future. Stalybridge. 12. 
Garnar Scotblair. Bermondsey, 
SB., 2 30. Gieves Group, S7, 
Eaton Place, S.W., 12. Higgs and 
Hill. Waldorf Hotel, W.C., 12.15. 
News International. Sia loners' 
Hall. E.C., 12. Royal Sovereign, 
Connaught Rooms. W.C., 15. Rush 
and Tomkins. Sidcup, 2.30. Scot- 
tish Offshore Investors. Glasgow, 
12. Silhouette (London!, S4, 
Baker Street. W.. 3. 


With intematioiia 
connections like the 


10 times easi 


Steel plate 
mill plan 


Hapless unit 
holder 


Inflation 

accounting 


From Professor D- Myddelton 
- -Sir, — Martin Gibbs (June 9) is 
IHegical ; in proposing , that an 
adjustment be jnado for tbc R6L 
balanee of debtors less creditors. 
If monetary assets and liabilities 
can cause losses and gains 
respectively then he is adopting 
the ■ current purchasing power 
logic based on the use of a 
“constant’ value” purchasing 
power unit But in that case 
he ought to he prepared to count 
gains on longterm borrowing. 

The crux of . accounting for 
inflation is to recognise that the 
value of money is falling. That 
is where- the Sandilands Com- 
mittee failed most completely. 
Whether, the accounts to which 
^gefleraUndqjc ^adjustments are 
made are based on historic cost 


From Mr. M. Garner. 

Sir,— I do not question that 
there will be economies of 
fcaie from the merger of the 
Slater. Walker trusts, but these 
economies enure to the mana- 
gers, not the unit holders. (The 
managers’ wish »o raise their 
charges to cover increasing costs 
is a matter for the Department 
of Trade to authorise and not 
for the trustee to take into con- 
sideration:) The managers, are 
already under obligation to man- 
age the trusts efficiently so there 
ought to be no increase in effici- 
ency that would affect unit 
holders— sinless, that is. the 
trustee has hitherto been negli- 
gent in ensuring the managers’ 
due performance of their obliga- 
tion. 

I am not hostile to the merger 
of Slater Walker- trusts as it 
reflects, the incorporation of 
otheT management .groups into 
Slater Walker: but I do consider 
that the proposals circulated to 
unir holders should have been 
candid about the fact that the 


FrnTn .Mr. Bill Tobutt. 

Sir. — I refer to your report 
of June 1 “Union denounces 
£257m. steel plate mill plan.” 
Looking at it from the Hartle- 
pool and Con sett plate mills 
closing — with their social conse- 
quences and costs resulting from 
the loss of 2,000 jobs io that 
area—is only looking at a small 
part of the misconceived. British 
Steel Corporation strategy. 

The mst of providing jobs in 
areas of closures like the North- 
East Scotland and Wales, is 
proving to be exorbitant and 
has never been evaluated or 
costed against the strategy. At 
Ebbw Vale and also here at 
Cardiff the efforts of BSC and 
the jnbs team in providing alter- 
native employment arc proving 
to be very abortive. Lord 
Beswiek. summing up at the 
review meeting, said ebat Ebbw 
Vale would be a test case for 
providing alternative jobs and if 
no jobs were forthcoming then 
closures would he halted. 

If we look at the White Paper 
presented to Parliament in Feb- 
ruary 19"3 we see that Consett 
was to be one of the steelworks 
that would be used as a supple- 
mentary source of supply for 
biilels. East' Moors currently 
supplies the largest customer for 
billets in the U.K. — Cardiff's 
Guest Keen' and Nettlefolds' 
works. Eust Moors under the 
Beswick review will not close 
until GKN’s requirements can be 
met from^ elsewhere. Why 
doesn't BSC now look again at 
the development plan for East 
Moors put forward by the East 
Moors Works Council which will 
produce steel cheaper than the 
BSC alternatives and will cost 
millions of pounds less in 
capital expenditure? 

The uieo that I represent have 
beea Shouting it aloud for years 
that tbe strategy has economic 
weaknesses. We now feel a little 
relieved (bat no less a person 
than Mr. Bill Sirs is now think- 
ing along the .same lines. 

Bill Tobutt. 

Branch Secretary, 

Transport and General 
Workers' Union, , 

16, Ban well Place, 

Llanrumney, Cardiff. 


It your business is inteniati( null , Ban k of Tokyo 
can do a great deal to help it run more smoothly and 
more profitably. 

For a start, we ve got branches and connections 
spread over the length and breadth of five continents. 

Next we ve got a reputation for being one < »1 
the worlds leading specialists in I he complexities of 
foreign exchange and international finance. 

And behind everything we w got nearly 
100 years experience of making life easier for the 
businessman. 

Which is -exactly what weVJ like to do for vou. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Current 

payment 

Airflow Streamlines 3 


Date- Corre- Total 
of sponding for 


Tunnel advances by £2.15m. to £6.27m. 


payment div. 

July 15 2.58 

.Aug. 4 75' 


PRE-TAX profit:; for the year io 
March 2S 137fi of cement manu- 
facturers. Tunnel Holdings 
advanced from 14.12m. In l'ti.'JTni. 
arier £2.1m.. against f 1.09m., for 
(he first half. Turnmer expanded 
from £26:3 m. to £32.32m. and the 


INDEX TO COMPANY HIGHLIGHTS 


Company 


£>7.H4m. compared with £17.S3m. 
Earning') are shown to be up 


before extraordinary debits* oi 
XlJZflm. liU'Jm.) and from Ifi.-p 
to 16.yp after such items. The 


Tii-nnvP'- ... . 1 

Sliaru j''oruif- 1 

T-ndw.; L*r>< til 

‘•hsrc n"mui"r 

Fr-»ni uivc'inienls . 

Noi ini'r.'i r*'.ci*ed . ... 
n.’b .• :*!<(.- inter*’ -I .. . . 

KiL*.’pri*>i]»! i-rcdif* 

Pre*ia» praHls . 

Ni'l urifil : 

Mlil.-.rir:* •. 

F.xirsurd drbu - . . 

.>ur:hui.ihlc . . .. 

R.’Uli.-d 

>(ii*r dcar«i;iati»n it 17m 
• D.'tJH 


isrvis ia7i-Tj 
r«to iu'mi 
1*.*,|J vs st 
17 Ml i r s_*. 


A.C.E. Machinery 

27 

T 

Airflow Streamlines 

25 

2 

Berkeley Hambro 

23 

8 

Cohen (A.) 

22 

5 

Crosby Spring 

27 

4 

Eieczronic Rentals 

22 

T 

Fashion & General 

23 

3 

Furness Withy 

24 

5 

Gough Brothers 

27 

S 

Guthrie Corporation 

23 

6 

Inch Kenneth. Kajang 

24 

5 

Locker (Thomas) 

22 

4 


Page Col. Company 


Lonsdale Universal 

22 

3 

Orion Insurance 

22 

8 

Ozalid Group 

22 

2 

Pauls & Whites 

22 

4 

Pegler-Hanersley 

23 

) 

Reports to meetings 

27 

4 

Scott & Robertson 

23 

2 

6 DO Group 

23 

4 

Tate & Lyie 

25 

1 

Tunnel Holdings 

22 

1 


1 '' c u > suggtnus in- 

~ * . market is waiting for f.a 

22 3 evidence of a full recovery. 


57% rise 
for Pauls 
& Whites 


Berkeley Hambro Prop. ... 

1.61 

. — 


1.61 

. 3222 

3222 

A. Cohen 

22) 

Aug. 

21 

2.63 

4.46 

’ 4.1 

Crosby Spring 

0.53 

Aug. 

U 

0-48* 

0.53 

-D.4S* 

Electronic RentaLs 

1.32 

July 

30 

0.78 

L57 

: ta 

Fashion & General 

2.42 

July 

16 

2.19 

4.02 

. 3.7 

Finance & Industrial 

0.9S 

July 

30 

0.95 

Q.9S 

0.95. 

Gordon Johnson -Stephens 

1 ■ 



1 

1.5 


Guthrie 

3.5 

July 

23 

1* 

6.5 . 


Thomas Locker - 

0 53 

— 

- 

0.47 

0.71 

0-65 ' 

Lonsdale Universal ...int 

1.27 

Aug. 

6 

1.15 

’ 

3.77 

Ozalid 

3.13 

July 

23 

3.13 

S3 

SJ. 

Pauls X- Whiles 

2.17 

— 

. 

1J5S 

3.17 

' 238 ' 

Pegler-fiullersley 

3.7 

Aug. 

9 

3216 

6226 - 

5.51 

Queens Moat Houses 

Nil 

— 


0.25 

Nil 

053 

600 Group 

1.62 

July 

30 

1.66 

3.32 

3D6 - 


[ISSUE NEWS ASP 

Staffs. Potteries 
£337,000 placing 

Staffordshire Potteries (HoM-_ gramme by a placing; is ■'- 
logs) based in Sloke-on -Trent is staudable. A..dtffleuLty"^w - 
nraoosiuz to almost double lie rights issue mav hnva * ■' ' - 


South African Land int 2.5 la) 

Tunnel Holdings 6.15 _ 

Vaal Reefs int. 50 ta) Aug. 6 75 — ...175 25p "shares at 1' 

Victoria Carpet 0.97 Aug. 20 0.S8 1.41. - 1.31 . among*: institute 

Anglnvaal Inds lS(a) Aug. 4 16 IS ' . 16 The shares closed 

Western Deep int. 45(a) Aug. 6 67.5 — ,• 1475 at iggp, unchange 

Middle Wits 20fa; Aug. 4 20 35 42 ■■■ The group is aJ 

Dividends shown pence per share net except where otherwise stab*; profits of £600.000. 
"Equivalent after allowing for. scrip issue. tOn -capital. The “ Kilncraft 


Aug. 6 


30 arranged to raise £337,ooo by mu gramme through 
8.14; .* Samuel of 250.000 new Ordinal? wonk i bushed 


3-14:.* Samuel of zuu.uuu new wvuiuary woa }d have bushed ai-T- 
175 25p shares at -MOp, Pfr^hare. ^ 


xia zap snares di aonto'ntifttbabdnt^-i' 

LSI. among*: institutional investors, equny ranu toaooma 

16' The shares closed in the market .mam reason for the expat* 
147.5 at 15Sp, unchanged on the day. is a planned push into new*™ 
42 The group is also forecast in g markets by Kilncraft which. 


•ofits of £ 600 , 000 . • been the main, growth art*-' 

at ™ • 


kJli a. 121 


»| IW 

ii. i i/UT 

17 uin 

. fl.Titil. *. 


incrc^-fcs in associates" earn in _< 
in Bihblesda'e Cement. Australia 
and Cypru-. hate more than com- 
pensated for the redueliun nr the 
former share of profits of Naim 


Ozalid 
down at 


Victoria Carpet 22 6 prolit of Pauls and Whites in- 

creased by 57 per cent to a record 
£4. 4m. in the year' ended .March 31. 
1976. 

All major sectors contributed to 
vulnerable ahead of the -Vlonop- the results and the directors :ny 


olies Commission report due after that the second half was more 
July which could impinge on profitable than had been expected 
margins. Another hurdle is that a* the interim stage, 
the company needs in show firmer Animal foods, other products 


Electronic Rentals 
turns in £5.56m. 


troouenon *in «*uu u»n ■'•t- 1 *- • • • • * 

- sents 37.5 per cent of annual. West German markets. 2*^3 
"".turnover. The expansion of pro- unexplored— but it seems mi)£- 
• duction will include fully equipped that this prospect win exciip 
modern plant representing a shares ranch in the short 
:. 38.000 . square feet expansion to ^ a , u it cauld ^ ^ * 

: ' fn^ddiUon to the placing Staf- before this move pays off ^ 
.. fordshire has arranged a five-year the 9j per cent, loan stock hefc 
..loan from Barclays Bank forfltn. Ukely to convert in the mufe# 
ALso existing loans from Hill future it seems. probaM^S 

c nn *..Ak I ifa ii cci 1 ro rtro hat ft* hppn - A 2 ? 


ill*.' CDIHUdliy litre UN I If SI I LI W UJ illtfr VUI6» wuuwia - - \ ^ 7 . 

evidence or divci silica lion from f«r agriculture and milling con- TnUNOVFR FOR the vear to and manager of the Grand Hotel ^ amu f-L L / f 5 / H£ l i a?l rtL h eanungs per share will tak 
the declining d.azo market-,* trlhuirt while ffiSF 7* i£5? of' E.VcttonS wJSSSiT has SSfo^Sa^hee^inc^scd “ tftTKJ 

plain paper copier is still :jt least d ; „ 1 ^ *n. h I e , 'll' - " 1 a l . c r 1 a ^ Rentals Group expanded from the termination of the agreement .Mr P cent costing ah additional would be required 

nine m-mlhs away from launch fought m CMnt. and £5 3 .7fim. l0 £G7.36ni. while pre- under which Cheriymere man- ^q 5 n^ e ,»r year The SmS«?“of hSdeS SSL' 

.so even though strong overseas n , snon.nVnnn ^ 'T ,as P ro6l 5 were £5.5fim. after cx- aged the Grand Hotel in Colmore state for Indies tryhaTmScaed cast fo? 

recovcrycould produce .overall Jue s ^ -An ceptionaJ costs of £t.4fim. f against Row. Birmingham. - ;•!?£ re^.DrtJou B rii.J 


:<t 1 \Vi*si Thurrock w r»rk<— record IS.94nt. 10 l->.14m 
£l.RK.:.(Miu — !es* £::i» 2 . 0 mi prulil nn Ed minus per 23p ■'hare hefore 
sale of the former interest in exiaiordinai.v ilc-m* are down 
Nairn ’tVihiamson. from lT.Sp m Slip. The nei lulal 

Liquid resources increased hy dividend is held at 3.3p with an 
I4.Xm. 10 £S.Sm. sit March 2 .$. 1 HTii. uni hanged lino I of 3.13p. 
from disnnsaL, l'2.5nv. and Althoilgil recovers. is well 
in.! in a. u.'Sni. advanced :n the L'.S. ihe enn- 

In vestments in unquoted ii’iumg ecmionuc problem* in the 
associates ;*r bock value or I'.K. make it extremely difiii.-ult la 
£^) 2 . 0 *.»n have heen \ allied by the gauge :he speed, at which the 
directors ni £tf.24m. tuher quoied wniicipaieri improvement w ill 


KKdiania ui luiiinu-r snuws animal £ 6 * 2/77 r nr 7071 7 

foods, etc. £53.97 m. »£34.5m.). SSionS cred i 
malt. etc.. £37 6m. f£31.7Sm.) and Profit ?or 1975^ 
flavours etc. C4.5lm. fflunmA. a .foveas? S i 
Mnied earnings per 25 n share januarv 
are up from 7flSp to II. 04p — final j, indi m i«i 


Universal 


dividend 1 . •» linnet and Hm total « A f '" d ‘ ca ^' 1 . Ai nmr * ,hc Hotel *Bfrmin 5 ham (in receiver- pre-tax profits or £600.000 

3 1 7p" fMMpi? the maximum share mnng l™?otT<?oZ ship> - ' <Sl3,000) for the year to June SO. 

allowed. U Subject to the placing becoming 

1*74.“ w r* j • unconditional, the Board proposes 

:«». imin O.fMJp net is mtendccl for ta<6-.# \/ « to pay a final dividend of 7p per 

KSTi„u, - »JS SSI *“£SSf "Sft ... VlClOlIa k5. y » nu« . »m .e.»* 


Tumniir 

Prsrit before lux* . .. 

Tjx 

Net omfli . 
r>-?h*-n:tiro sinkine fund 


® comment 

Tunnel i< 4ti per cent, ahead Neuron, beferc tax 


v, jr current levels of profit are ex- mciii. 

i»i3 I'm peeled to be maintained in the Full-year figures from’ Pauls and 

fmii) fnoo .ift-nnd half. Profit fnr the last u-hitoc r-.L-< n <v i„ „ — j u..i/ 


riw«i " iniin O.W3p net is intended for 1976-77 
. itj.ftTt 9ii ikj payable next February. 

4.«a 2 . nos Basic full-year earnings are 

{ jn shown at 3.Sp lop) or jJlp H.3p) 
i " to ii adjusting fnr exceptional items. 
2.1 _•» igfli The net cash flow- per share is 

_ir nr given as 32;3p fJl^Jpl. 
i ^ The directors say that initial 
WM relocation «d lratlin S results fnr the current 
year are in line with expectations. 

1 Profits of £10m. have been fore- 

cast for the year. 


subsidiary company.- -of Grand and the group is ’now forecasting The Guthrie. Corporatta*'’ 
Hotel Birmingham (in receiver- pre-tax profits . Of £600.000 placed with Malay inv estmeoj; *‘ l 
ship). . - (£513,000) for t)ie year to June SO. terexts k&504»0 . shares ; o£.i' 

Subject to the placing becoming each in its Malaysian subsidi 
— 7# m ‘ unconditional, the Board proposes company, Guthrie Rope! Beth 

\J 1 nfrkp! o to pay a final dividend of 7p per at par. thereby redudug ' 

v lLll/liu share to make a totaj of 93p te rest in the company to.^. 

• ' against 4.927p for 1974-75. cenL *- _ 

a I • . Brokers to the placing are Qrme Guthne Hopei owns 38.000^ 

I arnpf and company. of rubber and oQ. patas, jfcr, 

VlUlfVI cent of the total acreage of.^ .- 

comment corporation In Malaysla.- fti 

Staffordshire Potteries’, decision are quoted on the Kuala " 

III CBrilJ II finanro it* psnansinn oro* Slnrk Errhanw •*• **3 


to help finance its .expansion pro- Stock Exchange. 


A TVRXROUND from a loss of 


hefore m\ and adjusting for the ,vir.i>.vaw» arofu 
exiraordinary items. This year Rsirauntnwv ir«in* 
h:is si.iriud minus West Thurrock Auribuijbk 
?r Tunnel's :vwi remaining D,v,dtBSs - ■ 


planlv arc now running clo-c to UHed Horn ijc 

capacity, and the group reckons The group, maker* of sensitised Last years fin 
to be doing * lui bettor than the paper, ia *ci for expansion by the 2.B205p 
industry averager, when ii comes promotion of new producis and The half-year!: 
to volume cement deliveries, the development of exi-’iing pin- on lurnover wh 
Kunninu co^ts at Piisione — where duels to new applications, the t" £I0.4ni and 
Ihe old aas contract ended earlier chairman points out. management »-n«, 

this year — and a still bleak out- IJ7.-i.n00 compar 

look for L.K demand are the Q Comment ATter tax of 1 

other s-tde of the cun. But ii is .... *»« net balanc. 

cfo?r imneiheless rhat Tunnel is Despite the *P fall in Orelid s from £J«o.«uo u 
now a much leaner and filter soarepnee over thepasttwo days 
animal. At l«Sp a yield of S4 per ta 113p l close to its 19. H law point 9 comment 
cent, is covered around three of 114p». tlieie is slUl aii element 


lifted from 1.15p to 1 2li5;i net. p-g u f jg National volume lor 


r . T. , ■ I- |»v-| Will. dllCdU U.ium w 

£1 «. r000 compared with li'.JhK) a problem area this year, Uir- 
After tax of l_l_.l»UU itJ04.fi<H>t backs by the distillers have meant 


Ternaver 

1D73-TS 

ruou 

15T4-77. 

£000 

07.5W 

53.731. 

b.K. rental 

5»g73 

2S.lt 17 

O'-xras rtntsl 


r.SM 

Bif-JH 


r.i'.'j 

rarapinu etc 

14.791 

UtjK". 

Property •. ... 

h-1 

vt 

Miscellaneous ...- 

isff ■ 

I4d 

ExL-opUonal 

— 

4.41P 

Trading surplus; 

M.5S9 

21,042 

Di-pro'iatltHi 

15J” 

IS. 250 

1 merest 

a 

Z.45S 

L°ase paviticrii* .. 

RSR 

.VV! 

Prulii 

7 nJ7 

5.651 

U K rnnai 

6.M- 

5.S97 

O'vus rcnial 

0i 

-4i4i 

Rviall 

±01 

non 

1‘amnina oil. in** ... 

MU 

r.*7i 

PnipeTiy . .. 

MisrMlnncqus loss 

IM 

= 1 

M 


Holdirw m 


117 

Excvpi tonal costs .. . 

:t.*w 

*i :a 

Profit hefore tax 

5.563 

6. a 7 


S 3*1 


lift profit 

2.2.S0 

2.751 

Muranilus 

;t 


Esiranrd. debit* 

471 

12* 


1.75.1 

2.616 

Dividends 

1.179 

7li» 

Retained 

206 

1 Sfl* 


Orion ahead at £4.2m. 

Profits before tax of the Orion.. Our: airline business .and.’: 


Avnlgin lhB . K-.K the first sis months. are having: the -effect 

n.I hC t ■ K ret -lnrt S n As expected, investment income ing rates still' further whetrQ^i 


£3.54 m. 


differ would appear ib he 


I C 


Compared with 


ire -now wr j|j ns profits of flJIBrn. tXi.JOm.) begfnhJng of 1978 produced'®* 
and expenses of £609,000. losses, including major acridej 

A”? 1 “f .(£426.000). The company is a to four wide-bodied a bereft,^: 

subsidiary of Nationale- will' drastically. alter the. over. .. 
Bvmn Nederlanden. .- loss ratio for the 1975 urii,. — 


holders 


iwi -.it 


1 59? Pram before tax 


RICHARDS OF 
SHEFFIELD 


197*79 I97V73 affected by the high incidence of — ” 

9.706.758 n&m casualties, unprecedented inflation ASSStaTtoir^^ 
57W15 *2SkZ«s and a high level of in ter national Fire aiw accident Iras' ....;. 

234.673 33.325 competition and there is little Bxprases; etc. 

w 2'i 3 i2- "SSiS- doubt that the marine market ^^.'^wv 
s .«7 aSwnaffl a whole will show an overall ' 5^^ “ . 

ary shares. klSS for that year. Retained : 


|M 

% TXEO INTE8ES 


60S ..- '4 
<U88 tf 
2.781 ;'U 

5W .’3 
- 837 a* 


ccni. turnover overseas could not showed lower piofiu wiilt the a si£ . m fi CJnl ^ ' reduction io the over' Pre-Nx proHis of Electronic 
Following ihe recent acoui.si- sicm the tide in Hie L-.l\. which exceptions of the tcchiiical an.t l(rart frnm r n 7m . . u Jfc . j a ,, t Rentals are in line with Ihe lore- 


tion or Arthford I in cm mem*, the is normally the most profitable publicity sides. In retail, where accoun i s . 

directors of Richard* of Sheffield lector for Onalid. Even though the two new stores added I.im 

propose lo raiionali.v? ihe organi- ihe restocking cycle has started. October have shown disappointing 

.-•ation of the resulting group, sn outside the i.'.K.— and particularly results, the picture is still dull. 1 tj ' 

that Richards will become the in the l.'.S. where there could be although in the other laggard | 

holding company fn bo known as a substantial turnaround into sect. or. Packaging, there has been -**- 

Richards of Sheffield f Holdings i. profits — the shares may still he a slight upturn. The best point 


MGLOVAAL GROUP 


accounts. vast of £5.5m. given Iasi 

•Iamiar>: profits before exceptional 

T _ Hems (rationalisation .costs fol- 

I A/'»7£ir lowing recent TV rental 

• JuULKt.1 ' acquisitions! are » little lower 

than expected, hut the excep- 
/wr/vAArln tional* themselves are only 

0 \t*00Cfl5| a-jainM the projected £l.Sm. The 

v*\A.O group remains nn course for the 

^ a £H*ri. pre-tax indicated for the 

| current year, which will drop the 

p. c at 58p from 14.9 to around 
. , S|. Rauorialisfltion following the 

,'' llh i*. /_" r ecast of l 0>< ! ? takeover is apparently 


Orion 





DECLARATION OF DIVIDENDS AND ESTIMATED RESULTS— 
YEAR ENDING 30 JUNE 1776— INVESTMENT COMPANIES 


DIVIDENDS HAVE BEEN DECLARED payable to holders of ordinary and 
part:».-;pjting preference shares registered in the books of the undermentioned companies 
at silt* close of business on 25 June 1976. 

Tito dividends are declared in the currency of the Republic of South Africa. 

AY M ENTS from London will be made in United Kingdom currency and the date for 
determining the rate of exchange at which the currency of the Republic will he 
converted info United Kingdom currency will be 28 June 1976. nr such other date as 
r.ut in the conditions subject to which the dividends are paid. These conditions can be 
inspected at the registered office or office of the London Secretaries of the companies. 

WARRANTS in payment of the dividends will be posted on or about 3 August 1976. 

THE TRANSFER BOOKS AND REGISTERS OF MEMBERS of the companies will be 
closed from 26 June to 2 July- 1976, both days inclusive. 

All companies mentioned are incorporated in the Republic of South Africa. 


■slightly less than m. profit. co jW a wording to plan-starting 
hefore tax. or screening and Ultra- (he , Par w|lh m branches. ER 
tion engineers. Tliomas Locker nought over 200 new ones hut 
I ii** u i r. ,D \„-£ r lh ' finirhed with only 3X0 still open, 

n-lrl/llm? m • * j ‘.V ! ‘ 0, C - 0m - M producing a rise of 43 

,h ® Previous ,, er lr .|,t i n colour set density. 
U months In (he first half profit !n , lie ,.,rcumstances. ER claims 
wax down from ltiMm. to £t).69m. jj iN qulJe happy that new 

.h. L.' a ' d ' v,de " fl r ’ s ,, ’ S *P *C' 1 ha-mess should be so depressed. 

raised from 0 t»4iup ) c . a ,-ing it with more rime to con- 
to [>-<rc>p per op share. ccntrale on reorganisation. 


Insurance 


19 73 

7H6 QUEEN’S AWARD 
TO INDUSTRY 


“RIGHTS'’ o 


for export achievennt'nC' L 


Turnover . .. 

ProfK inltre in* 
t).K. lax 

• A. a* lax 

N-r prufil 
Minoru v he'd'TF 
Alirihumhi- 
Divid- -mi.- 
R---iain.d . . 


:S7%76 ie7l-7.i 
IiK.'J £1100 


IV in ion 

1.5*0 l.nw 


* In- lurt-'s -char-- <>f -o. <iui' from Ann 
uw.-l P. rrora'orf snl Mfljvvrs 
l'ifiT 'KfO i £ .. 


A. Cohen 

£789,000 

shortfall 


1975: Another successful year 


ANNUAL AND FINAL DIVIDENDS — YEAR ENDING 30th JUNE 1976 


NAME or COVr.WY! Dtvj. ■Amount 

mrrtinarj- .'hare.-., j rtond i iv-r 

Unles:- inrinaittl i num- I share 

nlli<rrm'*»< ( h ..r | 


i.on-ailMal«l prnM 
afltr laxaliiiD an -1 
ourvle sharrnold-T V 
ImeroMjs •where 
anplicabl<- • 
E?.nniai¥rt Armal 
I97« I3T.1 

RiKW F'llHi 


PirirtJ-nil i irai'Klmi 
prci" n.n-:<" whirs 
ajpiicahk ■ 


Ansln - Transvaal Can- 
solidoied Invc&irncm 1 
Campanv. Linnied I 

•Pantcipaiinj j 

f*rvler-f nee - ' 


- Tran»*aal CBn-i 
Mlidaied Invcstmenil 
Company. Limited I 
■ "rdinarv aud -A"! 
t'rainaru I 


i Bums * cents 
i resavet or Ui-' 
I fixrd rat-’ nr> 
5 . Df'r annum ; 
Tnr the halt-- 
y*»ar endina inj 
.tone 1S7o and 1 
<o cents burins 
■iU a padkipa | 
non in ihej 
final dividend j 
of M cent? <!••-* 
i.ljn-J on Hi- | 
nrduiar>- a n- - ! ; 
"A" orrimam I 
shams rrafcins i 
I a toial of rc -ir 
rents far the i 


i. n . -o. MF.T.\L REFINERS and mnnu- 

• comment fnriurers tif nnn-fcrrous allays, 

A. Colien and Co. report.- taxable 
With tIip se.-oml hulf showing a prniiis some .VO.Sm. down ai 
pre-tax ileclinc nf only .16 per £i.4'im.. for 1975. on turnover 
cent, asamst a forecast or around showing a marked contraction at 
3l» per cent.. Thumas Locker is 17 EitlJKm. against £4 1.6m. 
per cent, lower overall. Behind Ai midway when reporting a 
ihe belter :han vx peeled resillis decline from £1.4!lm. la i'O.RSm. 
is the imprmemcm in j*rofit mar- the directors said that they 
gins from ti..i per rent." to IS I believed that profit* Tor the 
per cent, between :he two halves, -eeuiid lielf would not he fnr 
indicating ihe c.imp.tny's success short of tho.-e for the first, in the 
in reducing cost.-. Practically all event the second half finished 
ifto .sfihai.-k v as due to a substan- XITn.iJflO short of the first, 
lial reduction r n | irnti lability in For the year earnings per 20p 
Australia and tin- t/j;. assnciaie. sli.-re are shown to have fallen 
Again.-t thts. the company has from 4fi.4p in 3:;.:tp nnd the final 
been able lo iru.rea.-e substanli- dividend is 2.SHUp net for a total 
ally ifs U K. exports, a develop- payment of 4.464p f 4. 1 024p >_ 
meiit •« hich may lioosc the cur- . 

rent years ■■uicomc. At '10JP. • Comment 
ihe p e is o.S and ;he yield 11.3 Secund-half profits at A. Cohen 
per cent, cohered LJj times. Jire below the interim estimate 

and ihe shares fell 10p to 110p. 


Profit before tax £4,188,000 (1974: £4,043,000) ' " ; ■■ - V. .V; 

^ Marine & Aviation 1 973 Underwriting Accounts produced satisfactory :• 
profits but 1 974 and 1 97.5 Accounts affected by market conditions .' '??? ■ - : ‘J • 

sfe Home Fire & Accident expanding according to plan : . i ■’ : 

# Market value of investments exceeds book value by comfortable ipargih . i; 


Total Premiums 


Investment Income* 


Underwriting Profit 


Shareholders' Funds 


Total Assets 


1371 

£‘000 

1972 

£'000 

1973 

£’000 

1974 

■ £ '000 ■ 

1975 

12.743 

15.300 

16,100 

17,012 

. 19-472; 

1,267 

‘ 1,406 • 

2,175.' 

3.284 

’• 3.^36 

481 

703 

770 

1,185 

liei'.. 

4,933 

5,616 

, 

7,377 ' 

8.007 

9^22 

45,974 

51,513 

54,709 

57.603 

69,001 ; 


excluding nm-recurring interest 1371 and 1972 


Final. mjHnj' 
ini wms tor: 


Increase at 
Mellins 


Demand for metals was poor in 
1!i7r> and has remained so in iht* 
U.K. so Tar this year but in Aus- 
tralia and ivjuth Africa a recovery 
i< under way. With demand for 


Anqlo-TraintMl Indus- ■ 
trie* Limited J 


, ■ - ... . commudilics improving, these rc- 

viMito. ™r7 U V . .r nUf u C n lU rron; - s,1,!s ma >' mark the low point fnr 
.Mc Iihs rcpxritt turnover up_fr«>n h cv H,ral .-nmmnv < 


Copies of the full Report Accounts and Chairman's Statement . 
can be obtained Irom The Secretary, The Orion insurance Company UmitecG 
70/72 King William Streer, London EC4N 7BT. 


;:"^SAF QNTEi 


Mlddi* WiiwiienniHi 
(Wi;«frii Areas) 
Limited * 


i.s crn*» tor- 
the veer : 


?.riT6 *: 

J. Th<f at>-»-.p 4a not i»kr into ar. tmol urnt>t • ip r»wri nf <>xrr»nri1lii!irT it'iri*. 

S. Tht r-*snlis i»f lh>- i.'Minprfnv < mininc wbsidl.iri.-* Pn*>.Va Cnoprr Mint* iFropn'lare ■ Litnrwl and .V:«lt 
I'Li l tin mi Min?* 1 Frnprieian-' I.nniC'd havr not lw(*ii in. Iurt«ri in ihr n.tmulrt runMiliriaiiwt r*'=uli'- -nil 

ar<- rri.-rred in ih“ quarivriv ri.-pari« \>hirh «iU tie pihliMinl on nr ahum |: Jiilt !B7ii The 

tlompaiiv*^ idIoivm ■■■ il5 mining suh-:idiarieS hill tv publi.slied in a »-paraie sialomt-m in ih>- annual (tiun>.-ial 


Orion is a member of the Nationafe-Nerierlanden International Jnsurance Croup 


The r. •suli s m-.Ig.l.- ihr «lu. nrupurnon of liie proiila -if Middle tvitwa<cft>raiid > Wrai-ro Areas- Limiud 
l*»r Ihe lull y.-jr 1 1*7 %— six ninn*ha>. 


Tii.- results uf ih-*e Cumpaim-s have hern an— -led Ur ihe Khinbutidlru lo*«cs in Jame* Krm,-n and 
Hami-r Limiii.il. Tlw < > sIl'IiI of ibv loss appln;abl>* in Anwlo-Transvaal ilansniidjwd Iniriiliiiiu L'ompjn)-. 
L>niii->i Anclu-Tran.vaal Indusul.-a Ijiniu.d. sniiih AUaiiriu Cornnrauon Linnud and C:i.n. i:.iBin.-i-nnw 

lv»rks »» Ki**- Will ■ IB7S— H*-1K OflO’. RIIInlMW ■ ISU.1— KI Mu OHiii. Blur. Dim . l*7i— FC! UliJ HiKli and 

FLinii. non i ri;.".— 1!2 -.ru o*«ii rvoie.-dlv*>lr. Thi- i-unsnlidJli-d praUm hat-.- also hc-n adv crr-.Iv atf.-uled iiv 
j hmn-.-r lt-ii.l ui luxauun bi-causv Ihe tov.-? on slilubuildhui uoniracla cannoi be ki off aMin»i uniup 
prnfii- fur lax purpusvs. 


*h.ou n at J.Cp il.lp». Again there 
is no dividend. 

Profits include investment in- 
come of £94 tififlj rf nd rent re- 
ceived of I2:inr>u i£ 29J244» but 
ore .struck a Her loan interest of 
i'S.llifi mi.nndj and depreciation 
or £16.556 II17.S721. 

The direeiorp sav thev hope lo 


Mime 2* times market capitalisa 
lion. 


GRAND HOTEL 
BIRMINGHAM 

Mr. 51. Spencer, of chartered 


Robeco 


report a satisfactory result for accountants Sloy Hayward and 
197fi. Co., who was appointed receiver 


S. in.-ludr*; ih- aurihuf-ible resulis nf r.inud'- N.'»u 1. 11:1115 "S.A.i LinuN which nccair- a *uh«uiiary dunn« 
ihu year, bui rxvIudM a orolit of R3So hum « nt.V— nil 1 on salu of Ronuvia ■Projinnary • Lunueil. 

« i imtoaraiii*' fisures for Mufrtle Wltwaiersrand • W. jiprri Art as 1 LuniUd are for tin* ^ighiern months ended 
mi .fuio- IS7i. 


By order nf rhe Board.* 

AXGLO-TRANSVAAL CONSOLIDATED INVESTMENT COMPANY. LIMITED 


London Beeretarie* 
Angln-Transvaal Trustees Limited 
295 Regent Street 
LONDON WiR SST 
Id Junp 1976 


Secret a rieg- 
per; E. G. D GORDON 
Registered Office 
Anglnvaai House 
56 Main Si reel 
JOHANNESBURG 


Your first call before doing business 
in any part of France 



Mr L S. TtKinior A.I B, MfiJW-. FAJ AI, 
United Kinndom Fitpre; entafive. 

Caa^e Csntfo-’s Bjnques Papulaires. 
4 Lcndcn 1 Y'sfc 3u;io: r ii. '■ 

London, t.C 2. 


650.000 new shares issued since the 
beginning of the year. 


*3f* Asset value per share increased by: 
over 58% since Jow of October 1974. 


Switches in Japan; some profits, 
taken in Germany : overall sellers in 

.France. •“ 


•3^ Investment policy orientEid towards 
increasing holdings in North 

America, particularly in basic 
industnes. 


■5f Confidence in a slow and gradual 
- recovery "is characterizmgour ^ 
investment policy. . • . 

■Jf Total net assets reached 
more than FIs. 4.4 . : 
billion at 1st May, 1976." 


Cowes of the first Interim Report and sn explimgtoiy booklet ere avaitabie from ihee'dnijiinff 'i' : 

RQBEC0, DEFT. 811, P.0. BOX 973 ROTCROA W Hfl! i AiB n ^ 
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well 
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OEWS BEFQEZ -taa; Of Pegler- ance or the FT Ordinary indcv 
rtersley cxpand^i to £M.«m. over the year hut: the company’s 
v the year ended Maprix-27; 1576 overseas stocks did not fully 
. * . jmpared with- e fprocastof jwmn match their respective indices. 

{. ^llat lotto JWOWIOBS year profit He adds that there has been .7 

. shift in the company's overseas 
■‘.v. ^/'.Fttstnaa proBts lnCTeaaed'-froin interests during tnfr.'JMr and it 
r . “ to J £KS2m.-aad Urn diree- is hoped that these^ changes will 

; k ®? ttoa mow were, roasoa- prove beneficial in the. future. 

.r’V 5 !* dictations • that the first Part erf the expansion in over- 
pe not usance. woold be able seas holding fas been' achieved 
- ,,J S«ond si? by increasing borrowings in over- 

•'.•••. "11 • seas currencies. . Apart from a 

, . , rj Stateo sar nm gs per 25p share Swiss Franc ioan, the- borrowings 
:■>. -^retiplrom iz^p.to 2&Sp and as are in U.S. .dollars and have bern 

a I net «Ua .1 9 - .-mm I -O * 


600 Group £2. 1m. 
off— £5m. ri: 


i->W 

yf 


*'■' ^'Vrecast the d3\ddend. is lifted Invested almost wholly "in North 

' i --. - ^ ■om 5_507p . to &256p, net -with a American stocks,. 

' ..... .. a . l '. ..-••nal of S.vOGp. .. . ; ' 

..* . '."■ : -‘r ^^Tbere has been a aatisf&etorv - - » ■' 

Scott&T 
Robertson 
to improve 


. . satisfactory 

~ ."'*5 .tart to the- new* year the direc- - 
- " Report bbt at this stage it 
ton early to say whether the 
HttllW will, mat c h the record 
• •■<■ v performance' :«T 1975-76.. - '• ■ ■ , . 

The group trades as makers ot 
oiuestic plumbing and heating 
. atlngv industrial- valves and 



- Year 


19TS-7B 

tS74-7S 


rtm 

toon - 

-At 

‘-.Tiding aront 

SH.4SI 

56 R18 

- 30.408 

6.333 

.. isndalcx shar* 

4.103 

5.W7 

, ,J stCTeirpmtl •• . 

EB 

. 748 

-sJonf xtoclc -kBdredafa 

vat 

•*3.1 

*roDt b«f«r* tax 

\*S87 

ajw 

■ W* . ... 

. T.«8 

4.297 

_ let profit 

7.0*1 

4.320 

*Wd«xla 

i.far - 

1^5 

tet atw« - 

3.134 

1«5 


x^'PCPMdalto-' 

'See Lex 


(i 




'*a^ 


f - London Trust 


nr 


IN HIS annual' statement, the 
chairman- of Scull & 'Robertson. 


present uncertainties. there are 
“fg indications that results. r for the 
*33 current rear will show'-^a marked 


During the year, Tay, Textiles, 
the • main operating 'subsidiary. 
made a significant profit 'contribu- 
tion, despite periods of short time 
working and very difficult trading 
conditions. Ail nnifcff are now 
working at full production and 
should continue 10 do seif or some 
months ahead. Tay is now experi- 
encing a marked increase in ex- 
port demand and the chairman 
expects this to eoritiittie. ' 

. Thomas Boas A- Co. is experi- 
encing some improvement in 
pvrkaging 


tfl7.3L*ro ). The dividend ia 

1.862Tp (1.54p) net. 

The combination of the loss In 
Holland and the effects of the 
severe recession on -trading activi- 
ties in the U.K_ .reduced profits 
says Mr. Plrie. ' But over the 
Past three months there has been 
a marked Improvement in 
monthly trading results and lhe 
forward order position indicates 
that the improvement should be 
maintained. 

The Grange factory, closed in 
■1974, remains unsold and is re- 
tained in the accounts at book 
value. The building is modem 
and in due course should realise 
a price in excess of the book 
'-slue reports the chairman. From 
Lhe date of the closure in 1974 up 
to February 27. 1376. plant and 
Stock realised £644.000 (£418.000) 
and these funds contributed sig- 
nificantly IQ the improved liquid- 
ity. 

Meeting, Dundee, on Julv 2 at 
noon. 

Little change 
for Fashion 
and General 

Taxable profit of Fashion and 
General Investment is liitie 
changed at £141231 (£145.601) for 
the year to March 31. 1976 after 
£R9.000. compared with £76.000 in 
the first hall 

' Final dividend per 5p share is 
2A2p net. making a total of 4.(t!p 
— the maximum allowed — against 
3.70l25p. 

Thu ultimate holding company 
is The Scottish and Mercantile 
Investment Co. 

1074 73 



Guthrie produces £8.1m. 
in difficult year 



r sees further 
i; progress 

Chairman Mr. E. D. G: Davies materials. Its operation iff Wales 
■iays -that -the current spread of worked profitably during the year. 

.. Loudon Trust Company's port- An increase in the profit coniri- Pre-ux wont 

-folio, in which he includes gilts button by this subsidiary i*. J*j£**» •'••••'• 

; ;• and current cash, allows the dlrcc- expected this year. No.Uws should ordi'n'an- 

• Tors to Joofc forward to another be incurred in Holland, members — — 

/..rear OF progress. are toW. Some improvement in 

-As known, gross revenue for profit margins is foreseen .and 
iha year ended March 31. 197«. despite the serious setback expert 
improved from £2.65m.4o £3-3 Lm. enced during 1975, the company 
. and. net revenue. rose from. £L14m. emerged financially strong and 
|,to £l.37m. TJie- dividend. par 2Sp * wlll take foil advantage of the 
ef erred share 7 3s" effectively upturn in trade.’ . , 

'raised from 4B3p.-to-5.5p tot.- As reported on Ma y 23. pre-tax 
Mr. Davies reports tb at the U-K. profits fell from £575.130 10 
based portion of the portfolio £109249 in the year to February 
marganally bettered the perform- 27. 1976, on turnover of v -£I4Bam. 
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A tiftOP in pre-tax p--ofil from 
£10.23 ttl to IS.12ni. in the year 
to March 31. 1976. a fnrece.-l of 
an improvement m tr.-ulms enn- 
dilicm* for the current jeai*. and 
a rights issue to raise about £5m. 
is announced by The 600 Group. 

Sir .lack IVellings, chairman, 
says that although the outcome 
was not as high as the previous 
record year, he believe* ihe re- 
sults to be good in the depressed 
ecouomic circumstances. 

Profit from machine tools, and 
other engineering products aod 
services showed increases but 
there was a sharp downturn from 
£5.45m. to £2. 54m. in iron and 
sleel products and services The 
chairman notes, particular!*-, that 
U.K. exports showed a further in- 
crease 10 £35 m 

Before cMiaordm.u.v ncnii. 
stated earnings |<ei 25 p share are 
£».4p. compared with 12p The net 
final dividend of IMlfip is the 
maximum allowed ami rai.es the 
toial from 3.061 5p to :;.3216n — ihe 
new Ordinary shares from the 
rights issue will not rank for the 
final payment. 

Gxpiainiug the purpose of the 
rights, the directors .-ay they con- 
sider that existing activities ul 
ihe ROO Group can bo expanded 
hoih in the U.K and overseas. 
The expected recovery in the U.K 
economy “will load to further 
profitable trading and investment 
opportunities,” 

Capital expenditure of £5 in has 
already been authorised fur lhe 
current year and will be linnnced 
out uf the existing resources of 
the croup. Substantially 1 ho uhole 
>lf I his CXpCIlililUl ■' Hill he UrCd 

to improve and expand the facili- 
ties of U.K. manufacturing jnd 
processing units. 

They pnini out ihni 1 lie umi- 
pany should have sufii>-ieni funds 
available to tak>* adiantace of 
nppnrtimilies arismc. and an th- 


rre.ise m the permanent capita) 
have wiij also permit the financing 
<if addiiioiul noiking capital and 
further fixed capital investment 
both in We UJ\. and overseas. 

A total of 9 001.923 new Ordinary 
shares of S5p each will be offered 
ro existing holders at 5Sp. jh the 
proportion of one-for-four. The 
issue has been underwritten by 
J. Henry Schroder V.'agg and Co 
and it is expected that Provisional 
Allotment Lenets win be posted 
pn June 28 for acceptance not 
later than ‘J p m.. July 19. 
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PROFfTS before tax Of the Guthrie 
Corporation amounted to £8.fl9m. 
m 1975 compared v ith . £9.72m. 
pieiiously and the performance 
u described as "creditable in a 
difficult year" by lhe chairman. 
Sir Eric Grtffith-Jones. 

And taking into account results 
for the first four months of this 
year, the chairman considers il 
probable that earnings for 1976 
will show improvement over last 
year “and indeed over 1974." 

The exception -last year was In 
the European region where a Joss 
ot £lm, in 1974 was increased to 
J--4.3rn. Higher costs of operations 
and reduced demand led to sub- 
suntialiy lower mareiiM. 

By far the biggest losses were 
made in thp British Carpets 
division in the U.K. and the Weill 
d) 11. --inn in France. 

In new of the need to conserve 
liquid re*nun i*< 10 finance current 
assets, the ihrecTnr.s ha\e con- 
cluded 1 hat rash 1 . rt't of diwdend* 
for 1975 .should not bn greater 
than the rj.H3.im. itt I97-J. 


BOARD MEETINGS 

The iollp'viftt compands Dave ooufled 
dales ot board flltu’.ih^ to I be Stock 
Excbaiucc. Sih.li mm-luisa are usually 
held for Ihe PiirtMH- ot Liinsiderina divi- 
d>-mh. ORIcisJ iod:c.rfi:ui& «rv not avail, 
dhf-- whether divutciida concerned are 
iuw-rlmx or finals and the sub-divisions 
vljtii vii help vt an bjs-.d ntauUs’ on last 
(car's iinutab:-. . 

TO-DAY ■ 

interims-- Camford Ensinwnne, C.tau- 
cesier and Ch-.licnham Greyhounds, 
Grand Metropolitan. Croon lei Proprietary 
Mines. Mane vale coiL-oUdaicd Mines, 
T. W. Ward. 

Finils— British Cinema losntph Theatres, 
iistuins. Amos Woton, toEcrsoil Croup. 
Knot! Milt B. Par dd iii- Pilkluu'on l^ro' . 
Sumrir Clothes HBM Group. Whlibrodd. 

future dates 

■Merlins- 

Crt-sr Xiiiolwo Jun- W 

Finals— 

Ft ails of Le.'ds Me 

H»««-nuTr £ sidie^ ... .ini-.- :) 

luiponai Comin> nth! Cis As<n. June 22 

Putman ■ ft. an>f .1 . .Iiinv .■> 


and unutil used ACT now written 
off 

The chairman says there is some 
indication that the corrective 
action i2k?n in the last two years 
has improved prospects of a return 
to profitability -in Europe, but in 
lhe textile- and related sectors? 
Lhe re are as yet few signs of re- 
covery from the extremely de- 
pressed conditions of 1975, either 
m the U.K. or on the Continent. 

Two new mills in Malaysia be- 
ing commissioned to process palm 
oil fruLi represent a major new 
investment of over £7m. They are 
an essential addition for optimis- 
ing profitability of the increasing 
oil palm crop, says the eh-airraan. 

Statement Page 25 
See Lex 
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1 1-42.008 ■ill.MHi" low-. aiM knuw-ho-.v 
punha-fTd ju-t vr.uii u r an-.r -oi 
nia.MO Last yar ih.rc ;,js a provision 
lor Lluxur< i-i-iv ifi r 

uA-.Bilablr .\ti UT Poo 'nf \mfu- papap 

A statemenr of source and 
application nf funds shows an in- 
t rease of fdatii. in bank balances 
and cash (£j rcns ilCLrea>«i and 
a decrea.a- of « 1 74 ir, . ill. 07m rtc- 
i rease) in hanj- uterdraftc and 
•shnrl-term loan- At j car-end cash 
balance tia.s (i'f/.7ni 1 and 

rtverdraft* -hnii-terpi loans 

stood at urtm 1. 

Sec Lc\ 


Turnovrr .... 

■jprr atm. p-.fii 
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A final risM'fcnd nf .1 5p net is 
r promote ndw . J making a into) <»f 
fi5p per -n.;re ah'-nrr.iiig il.S7m 
The nrenou s im*l was an 

equivalent lip Siaied earnings 

l-i-rll share are 4 7p before 


exii-aord-nary neins and -7p 
1 14 lip) after Mnh Denis 

Results of Ajav Maciicthernm* 
L'orporaiioi) of ih-.- U.S. are in- 
cluded from August ,ll>. fliT.'i. ihe 
dale of completion of ih* ;#ri|in-;i- 
non, but they pro*, irted. wen afior 
ihe cost of ■Jinan*. -me -the. acquisi- 
tion. a useful cnnu-ibution' 10 c:-rn- 
inas for lhe full jwr. s.«> - Die 
cha 1 nil ,« n . The ■ -ompany ha* a 
sound order book, und good pros- 
pers. 

-V Hubs-Laini.-;J increase m int^rcsi 
charges re.su)L- fr-un inclu->ion of 
a ful) year’s i merest from »’.«tiilirie 
and Co. lll.K.j subsidianc- 097-1 
■—5 months >: inclusion of five 
month-, imprest on borrowings re- 
lated to lhe acquisition 01 Ajax 
Masneihcrniic r»n<l higher nncii’si 
charges- in as s<tci »(■><. 

The taxation ••h.ircL* is ignin c -1 :- 
irenicl} high ;#i 77 per c^nr. uf 
prnlit . This results from losses in- 
curred by certain subsidiaries 
which were not aiailable for lax 
1 chef against other group pro fils. 


Berkeley 

Hambro 

GROUP REVENUE of Berkeley 

lliiitibro Property- Company rn«e 
from i'S.fiTm. 10 £7.94ni. in IftT.i 
and pre-tax profiLs increased 
from £l.34m, to £2.93m. afier 
dropping from £l.07m. 10 fOTlm. 
in the first half. 

Full year earnings are fhvwn to 
be up Trom 4.1 p to 5.8p per 2op 
.-hare before extraordinary items. 
The dividend total is kept at -T.'J2p 
dpi wuh a fmai payment of 1 .Dip. 

The net ass.d value is given as 
24 tip fJflifp) per share. 

1975 

£tW 

Group r-’i-nus ?.?4T 

rnii^fiin.'.* 1 7 .s;h 

Imeresr* I.29J 

Mur.' « lies ass 

Pro-lax profit 2.831 

Tjx ti: 

■•hnortlirs ... ill 

fi'xiraorf. credits ... t JI9 

].?xvinc . . 2.J1S 

■ Proper? v nu!?iiD«* manasrmcn: 
rxpen^rj. aod mi^resi payable, t Aitnbiu- 
ahle t.i lm-csimeni proscrUrs tn course 
of <f«-v>:opm“ni. : i»sr 
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* Sugar Energy. 

Agreements with ACP countries to secure supply of 
cane sugar for British housewives. 

* Storage, Trading and Distribution Energy. 

42% increase in earnings. 

* Expansion Energy. ^ 

Partnerships with major companies in the US and 
Europe give T & L important bases in the new 

technologies of high fructose glucose syrup, industrial 
gums and starch. 

* Engineering Energy . 

Agro-industrial contracts negotiated totalling over 
$200 million. 
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COMPANY ANNOUNCEMENT ‘ 

EAST DAGGAFONTEIN MINES LIMITED 

( Incorporated in ikerRejniblic of South, Africa) 
WITHDRA.WAL OF STATE ASSISTANCE. 

The directors’ report for the* sear ended 3lst December 
1975 stated that there was a possibility that State assistance 
for East Daggafonteih would be withdrawn at the end of I97S 
and that, in this event, the mbe might have to be closed. 

The Department of Mines has now informed the company 
that, with effect from 1st -January, 1977, its mine will cease 
to be classified as an assisted gold mine in terms of the Gold 
Mines Assistance Act Accordingly, unless there is a consider- 
able improvement in the gold price,. underground operations 
at tiie company’s mine, will tie terminated .on 31st December 
1976. In the meantime the economics of continuing to treat 
only the surface waste rock dump are being investigated and 
a further announcement will be made iri due course. , 

The directors have decided that no interim dividend will 
he paid this year* Furthermore,../t is extremely unlikely that 
it will he possible to pay a final dividend, as the company is 
currently incurring a loss on its operations, even after taking 
into account State assistance* .Whether. or not the company 
will be able to resume dividend payments next year is depend-’ 
ent primarily on the gold price-and the economics of continuing 
to treat the waste rock damp. It should he re-emphasised 
that .the break-up value -of the mine is. not significant, 

Copies of this .announcement are being sent to an 

registered shareholders. - 

■ ' By order of the Board 

ANGLO AMERICAN CORPORATION 
OF SOUTH. AFRICA LIMITED 
-■ . V - Secretaries 

Johannesburg; .■ ' J. E. Townsend, 

10th June, 1976. ... .. . : Divisional Secretary, 

Registered Office: London Office: 

44. &&iB Street' . .. . 40. Holborn Viaduct, 

Johannesburg;' 2Q01« - - . -EC1P 1AJ, 

PostiB Addrtss; ■ ■' v.V 

P;0. 30x61357, - , 

Marshalltown -2W7,--- ':- - - 5. ^v-. . ; - ■ : v 



6 months to 3 1 March 


1975 

1976 

Pre-tax profits 

£24. 4m 

£26.8m 


Set fair for yet another record year. 






Out of sweetness came forth strength 


Copies of the full Interim Report may be obtained from Eric Wright, Secretary, Tate&Lyle Limited, 

21 Mincing Lane, LondonEC3R 7QY 
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If J§ -encouraging star 


From the statement by Mr. R. M. Ringwald. the Chairman, to the Annual 
Meeting held on 10th June 1976. 


So far in 1 976. the upturn in trading 
conditions which occurred in the last 
quarter of 1 975 has continued. We believe 
we shall produce results this year which 
will be far better than those achieved last 
vear. 


Nearly all the sustained increases in sales 
volume have been outside the UK. 

In the UK, volume has recovered from 
the low point at the beginning of 1975 
when customers were destocking, but 
so far there has been no significant 
growth. 
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Our peroxvgen interests, which we have 
jointly with Solvay through Interox. are 
now making substantial progress in 
practically every country in which we 
operate. Our titanium dioxide sales in 
export markets have, in the first quarter of 
this year, been good and the price for this 
product is firm. Many of our other 
products have seen a resurgence of 
activity abroad. 


Overseas markets have been growing and 
are increasingly attractive in sterling 
terms. Laporte has large manufacturing 
interests abroad and a very substantial 
export business. We have recently 
acquired a 40% holding in the Bentonit 
Uniso Group in Brazil. This new venture 
has considerable prospects for the future 

We are therefore only partly dependent on 
the development of the markets in the U K. 
t cannot, however, emphasise enough 
how much we as a Company depend on 
the success of the UK as a foundation on 
which to build our own progress. 

The time has to come when this country 
will recognise that it is its manufacturing 
industries which create so much of the 
true wealth of the nation. Conditions must 
be established to encourage more 
industrial investment in manufacturing 
industry and to encourage those who can 
create it Stability and incentives — these 
are what the country, its manufacturing 
industries and the people involved need. 


Salient Figures 


External sales (Group excluding associates) 

Profit before taxation and extraordinary item9 
Profit attributable to ordinary shareholders 
Ordinary dividends 


1975 

£'000 

62,089 

4,279 

2,259 

1,275 


1974 

£’000 

62.578 

9,547 

3.510 

1.595 


Copies of tiie fuff statement and of the Report and Accounts may be obtained from The Secretary, 
Laporte Industries (Holdings) Limited, 

Hanover House, 14 Hanover Square. London W1 R QBE. 


LAPORTE 


High performance chemicals 
for the world. 














1975 

1974 


£000 

£000 

Group Turnover 

82,913 

79,755 

. Group Net Profit Before Taxation 

5,140 

8,942 

Group Profit After Taxation and Minority Interests 

• 2,297 

4,302 

Extraordinary Items 

564 

(930) 

Group Profit Attributable to Shareholders 

Earnings Per Ordinary Share of 25p (before 

2,861 

3,372 

Extraordinary Items) 

3.6p 

17.3p 





Dividend 

The directors propose to recommend payment of a final dividend at 
the rate of 3T3p per ordinary share of 25p, and this, together with the 
interim dividend of 2-17p per share paid on 6th January. 1976, will 
■ give a total of 5-3Cp per share for the year, the same as 1974. The 
amount absorbed by these dividends will be £1,411.000 (1974- 
£1,409,000). The final dividend will be payable on 23rd July, 1976 to 
those ordinary shareholders on the register at 25th June, 1976. 

The Future 

Mr. N. J. Kiely. in announcing the above results for 1975, a year of 
worldwide economic uncertainty, points to the future expansion of 
the Group by the promotion of new products and the development 
of existing products to new applications. Although recovery is well 
advanced in the U.S.A. for example, the continuing economic 
problems in the U.K. make it extremely difficult to gauge the speed 
at which the anticipated improvement will occur in this country. 
However, with the right products and people, and a wide 
international base, the Group is well placed for the future. 

Annual General Meeting 

The Report and Accounts will be posted to shareholders on 
21st June, 1976. The Annual General Meeting will be held at the 
Company's offices at Langston Road, Loughton, Essex, at 12 noon 
on Thursday, 15th July, 1976. 
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i Tronafa ;l 


Vaal Reefs pays 
only 50c 


a time when RhonicRel- t«M 
otherwise expect a ™ 

improving nickel demand, .and 
higher production • from tile 
Trojan and Madziwa mines plus 
Grsr production from the new 
Epoch mine which came • on- 
stream in January, In the year to 
last March. Phonickd s net profits 
fell nearly. 16 per cent to just 
under SRh.Sm. (£l-8m.). 


a red a. midyear dniitanj . 1 



ROUND-UP 


BY KENNETH MARSTON, MINING EDITOR 


GENERALLY speaking, the re- 
ductions in the June dividends 
declared by the South African 
gold mines have been less than 
was generally expected and it 
may be that the companies have 
taken heart from the modestly 
encouraging result of the first of 
the Internationa! Monetary Fund 
gold auctions. But the interim of 
SO cents (32.5p> now declared by 
Vaal Reefs will come as a dis- 
appointment Last year the mine 
paid a total of 175 cents. 
Western Deep, however, is declar- 
ing a satisfactory 50 cents i32Jp) 


company's "break-up" value Is sot 
significant. 

Angio-Transvaal Consolidated 
estimates a consolidated net profit 
for the current year to _ June 30 
of R. 13.5m.' (£8.<$m.) compared 
with R-12.9m. in 1974-75. A . final- 
dividend of SO cents makes, a. total 
of 105 cents l6S.3p) for title. year 
against 95 cents. Middle Wits 
is declaring a final of 20 cents,' 
making a total of 35 cents f22Bp)"; 
estimated profits for 1975-76 are 
R-4.47rn- (£2. 91m.) compared with. 
R-&2m. for the previous 18 
months. 


An underground fire In'the No. 5 
West sub-vertical shaft at West 
Driefontein is reported. No men 
have been affected by smoke « 
fumes and proto teams- are at 
work The South African gold 
mine expects an initial production 
loss of about 10 per cent- bat 
does not think that output will be 
more adversely affected. The 
shares were £li up at £27 yester- 

day - * * * ■■ 

■ Wednesday’s comment that deal- 
ings in Tronoh, Ayer Hi tom and 
Sungei Besi will now be subject 
to the investment dollar premium 
applies only -In the case of pur- 
chases of the shares, by resi- 
dents from non-residents. London 
ex-premium prices yesterday were 


The 

Bengnet 

dared a midyear dividend 
to 6.6 cento <a?p_V Qh^he.coh^ 
ible preferred ;clas$ 'A, cifcmu 
class A “ana "common -class ' 
shares.' It payable •' 

August 3T to shareholders' rwa 
tered on July . U ! - 

. u->.' ■ 

■ The' Australian Govf ■ -. 
to guarantee bridging finance** 
capper- mutes which have . 

by the recent depression i„ * ' 
metal price but which have . 

pects for future viability. -Km 
which produced more -than \ss * 

: tonnes of contained coppet-J- 
1974-75 will qualify -for the • . 
tance in the form of a-Govethtoi 
guarantee on file repayinenta-' 
principal and interest on-coroa* 
cial borrowings up hr Jane aipu - 
year. - *. --- Ty 


mining briefs 


RHONICKEL’S 
LABOUR NEEDS 


which compares with 67.5 cents 
a year ago and the subsequent 
final of 80 cents. As earlier antici- 
pated. the elderly East Daggafon- 

rein will cease to qualify for Stale „ ... , 

assistance as from January 1 next . The Anglo American Lorpora- 
and. unless there is a "consider- bon groups Rhodesian Nickel 
able" improvement in the gold Corporation is suffering from. a 
price, underground operations shortage of skuled and . expen- 
will be terminated at the end of «nced men. " It is this aspect of 
this vear our operations which gives me the 

' _ . , . greatest cause for concern in.the- 

East Dagza is not declaring an >ear » says the Rhonickel 

interim dividend this year and chairman. Mr. G. A. Carey-Smith. 
the company considers it He adds that efforts to recruit 
extremely unHkely that it will be sen ior skilled men have met. with 
possible to pay a final. Any re- only limited success and he thinks 
sumption of payments next year that the position is unlikely to 
will depend on the gold price and improve until " Rhodesia can once 
the economics of continuing to again offer a secure future.” 
treat the waste rock dump. The The labour problem is ironic at- 


Ship 


orders show Furness 
Withy’s long-term faith 


RESULTS so far at Furness managed by Saxon Inn Manage- 
Withy and Co. give grounds for merit iri which the group had a 
believing that the current year 26 per cent, interest The balance 
will show an improvement over of the equity in both these coin- 
1975, says chairman Sir James panies was owned by three execu- 
Strel. 

The 


company's diverse invest- 
ments outside shipping and other 
marine activities produce a valu- 
able addition to profits and the 
director's long term faith in the 
shipping industry is demonstrated 
by the order of new ships to be 
handed aver to the company dur- 
ing the noxt three years. 

Sir James tells mebers- that it 
would be imprudent to wait for 
a boom before ordering new 
ships or to rely on buying second- 
hand ships when they will fetch 
exorbitant prices. 

It is better to have a few ships 
laid up far a short time than to 
have- an outdated fleet when the 
next boom begins, he states. 

With the orders the. company 
has placed it will have an ideal 
modern fleet available in the 
1980’s. And the directors are satis- 
fied that the company has ade- 
quate resources to finance this 
building programme: cash flow- 
forecasts show that the company 
will be able to meet these com- 
mitments as they fall due. says 
the chairman. 

Taxable profit for 1975. reported 
May 19. fell -sharply from £24.72m. 
to £14. 14m. but Sir James points 
out that. 1974 was an exception- 
ally good year for shipowners and 
the company made the most of it. 

With the profit and cash flow 
provide by 1974 the group was 
sirengthcned and organisation 
improved. 

!i would be unwise to expect an 
immediate upturn to 1974’ 5 peak, 
says Sir James, but he hopes that 
continuous progress will be made 
lovards it. 

Overseas Containers, in which 
Furness Withy has a 13.4 per cent, 
holding, with an investment pro 
gramme of over £2.30 m. is going 
forward with plans for ihe con 
tainerisation of five new trade 
rou les. On completion Furness 
Wiihy will have a slightly larger 
holding in a much expanded 
Overseas Containers. 

An agreement had been entered 
inlo for the disposal of part of 
the company’s interest in Furness 
House, on completion of exrensive 
refurbishment work 10 be under- 
taken by the purchasers. The 
building work has been finished, 
but Ihe purchasers have failed to 
complete the agreement, which 
called for a cash payment of just 
over I2m. 

For some years the group's in- 
terest in hotels in the l/Jv. has 
been represented by a 75 per cent, 
shareholding in Saxon Inn Motor 
Hotels, whose business has been 




live directors not involved in any 
other part of the group's business. 

Since the end of the year, 
agreement has been reached ; to 
acquire the outstanding 25 
cent, share capital of Saxon 
from those directors for £150,000, 
dispose of the 26 per cent, share- 
holding in the management com- 
pany to them at a nominal figure 
and terminate the management 
contract on payment of £220,000 
compensation. 

The Saxon Inn Hotel at Hud- 
dersfield has been sold to those 
executive directors at its open 
market value of £500.000, of this 
consideration £130,000 being for 
settlement on deferred terms. 
Saxon Inn Motor Hotels retain the 
ownership of four hotels with an 
open market value of approxim- 
ately £1.3m. 

AU the major land and build- 
ings owned by the group were 
professionally valued and the 
surplus over book values amounts 
to some £9m. 

Notes to accounts show compen- 
sation to a director for loss of 
office of £40.000. .■ 

Future capital expenditure con- 
tracted for amounted Jo £57.69m. 
and authorised, but not contracted 
for totalled £14.31m. 

At May 17 Euroeanadian- Ship- 
holdings was interested in 23.33 
per cent, of the company. Meeting. 
105. Fenchurch Street, E.C. on 
July 2 at noon. 
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WESTERN MINING— Four 
June i: Centra] Norseman GoU-fiM 
it. 1ST tonnes far TS21 ounces. Kb£m! 
Mm Lob Associates* created oi&n/SS! 
for 7JPS ounces. .. 

. • includes OSS minces . from ‘ C had . 
MUI clean -up. 7 / - 


Proposed reorganisation; 


of ERAP & SNPA 


’ * • 


At meetings -held on 21st May 1976; the Board of Direct^ 

of ENTREPRISE DE RECHERCHES EX P’ACTI VITES EFOtOLIEHES ($£$ . 

and the Board of Directors of societe rationale DES.PEiSttjJ * 
D* Aquitaine (SNPA) have drawn up the terms of the aiwngemeg 
which will put into effect, those measures for re-orgamsifig^j 
structure of the klf-aquitaine group which, were smnouncetfij ’ 
91b January 1976. ; ‘ 


M 


for Industry and Research and the Minister for , ci 
Finance to authorise the transfer of assets, intended to be unult'S-. 

£rap in exchange for. a’ corresponding increase 'in' ito holding^- • 
snpa shares. ' .- • . . .- '• . ■ 

The Board of Directors 7 of snpa has decided' to hed^'on.^-. “ 

July 1976- an Extraordinary General Meeting of Sharefanfiiei 
specially convened to take the necessary decisions. \ - . , " . : ‘ 

The principal point of this reorganisation lies in • 

to snpa of those assets of erap which relate to the exploration-fi • ' 
and production of hydro-carbons together with those rdadBgi 
the refining and distribution of petroleum products. fi :\ ;1 

In consideration of the transfer of its assets,^ erap wi&xeqe|i , • : 
5,225,000 new shares to be issued by SNPA TOthrigfattttrdted^’.'' 
as from 1st January 1 976 . Thus , the capital of snpa will h ehicrfcj£t <■"' ' 
from Frs 494m to Frs 756m, of which ebap wfllboldj70°‘i-. ’ 

Withour any revaluation of. the assets transferred, the at L - ’ 
.assets of snpa will increase from Frs 39948m tO DMe ftj 
Frs S bn. . 

To arrive at this ccmsideratibn comparative esfimatg^hffi 

been made, upon identical bases, of tfac_capital assets of sNpA ai^ 

the assets contributed by erap, such calculations resung chieflyS^; 5 : 
the discounted cash-flow obtainable from each secofawets. 

The net asset values which form die basis of the 
have been set at Frs 12.3 bn for-£RAP (of which. 75% 
exploration and production activities), and at Frs 23.3 bn for SNK 
(of which S7°rt represents exploration and'production), Theia| 
adopted is thus 0.529:1. Of the twOi^Banks. consulted fra- fia 
operation, the Sodete Gcncrale an d TThase Manharran j one h| 
arrived at a ratio of 0.55 : 1 and. the Other at a ratio of 0.51 :i- ‘.-‘n 




arrived at a ratio of o.55 

At the same time, and under. the same conditions, the Board 
have approved the transfer of all the Group's mining assets situatq 
in France to snea(p), a new 100% subsidiary of SNPA, wMd 
itself will change its name to societe nationale elf-aQOTTAd^ . ^ 
The above company wfll act as a. management company for'f^f TSC 1 . ~- 
whole of the Group ] s exploration and production activities; -'k 

These operations will not be finalised mitil rire followia^ 
conditions have been fulfilled: V 



for snpa - a favourable vote fimn shareholders (other thtt 
Erap which has undertaken not to use its right to vote) to h 
taken at an Extraordinary General Meeting on 9th July 1976 
for erap - the publication . of an^ ^<Mer*m"Gbuncfl. (Consej \ 
d ? Etat) authorising the transfer of v : - 


The nature of and the expected return, on the assets to bj 
transferred will allow snpa to pursue its existing dividend polig 
on its increased capitaL . ,t\ . - 'j 


Inch Kenneth 
Rubber down 
to £88,000 


A decline in pre-tax profit from 
£142,5S7 ro £SS.I37 is announced 
by Inch Kenneth Kajaog Rubber 
Tnr ISTo. Tax takes £33^>54. com- 
pared with £26.840. 

There is overspill relief of 
£2.168. against £S00. and £17.965 
(I20.G371 gains on conversion to 
sterling. 

Final dividend is O.S814p not for 
l .2064 p total ( l.ll2S7jpt per 
lOp share. 


HEADLAM SIMS 


Hcadlam. Sims and Cugcins is 
propo-my To convert ils 5(l.0(Mi 
uni.--.Nin.-d prcferornce shares of £t 
each into Im. firdinary shares of 
5p earli and at ihe same time 
sub-slilute a rato of 5.K per vent, 
not for the fixed rate of dividend 
on the 50.000 issued 6 pr-r rent, 
cumulative preference shares. 

In addition, the Board is pro- 
posing lo alter Ihe borrowing 
limit-! of rhe company to twice 
the agsrreoate »»r paid up share 
capital and resen o-i for a maxi- 
mum limit of 1090.00*1- group 
borrowings a| June 7, 1070 

amounted to £9.425. 


FRATERNAL ESTS. 


Because r»r proldems principally 
arising from the recent computer, 
nation >»f l!io management 
accounting system the auditors or 
Fraternal Fs tales are unlikely To 
complete the necessary work for 
he report and accounts for 1075 
to be despatched to holders before 
the end of Sepicmber. J976. 

A Further complication factor 
has ben Ihe additional work aris- 
ing from the disposals of hoih 
Fraternal Developments ami 
Wnodcantnn Holdings which were 
the subject of a circular sent to 
holders on December 23. 1975. 




Co-operative Bank Group 





The following are extracts from the statement 
of the Chairman, Mr. A. Sugden: 

Banking In a Depressed Economy 


“Although 1975 saw a slight overall improvement in the fortunes of the financial 
sector from the very difficult position of twelve months ago. the deterioration 
th rough our the yea r in the general economic situation created co nsider able problems - 
lor banks. The growth rate of deposit resources entering the domestic banking system 
declined while advances remained subdued. In contrast, internal operating costs rose 
sharply again and, together with support operations for the less stable areas of the 
financial sector, acted as a dampener on'earnings. 


I n view of the difficult circumstances which prevailed Throughout the year, the 
trading tcmiIis of the Ciy-operativc Bank Group gave cause for reasonable sa tisfacrion. - 
After applying rhe co-operative principle of minimising charges to cu-rtomers and also " • 
al ter making lull provision for bad and doubtful debts, the Group's accounts showed 
an increase in pre-tax profits.” 




Co-operative Bank Limited 


“For rhe parent Bank, the highlight of the year was the acceptance into membership - 
oithc Rankers Clearing House, the first bank for almost forty years to gain this 
recognition. McmnerJiip establishes the Bank lor the first time as a truly independent 
member at the banking community. T o mark die occasion the Bank changed the style 
o» its cheq ucs. and i ncorporated unique security .eartnes in both rhe new. design and 
the printing process, co produces distinctive and attractive cheque.’* - 


Handy bank Service 

“A uniqucfcaturc of the banking “package” from the Co-operative Bank is the service 
provided tn- local Co-operative Retail Societies in around 4-000 stores throughout the 
L nired Kingdom. The expanding regional branch network of the Bank forms an 


'Kingdom. Th c expanding regional branch network of the Bank forms an 
mircitoingly efficient base to co-ordinate and process day-to-day activities and 
support the excellent u ork conducted by Society officials nn behalf of the Bank. The 
con- idcrablc- importance we place on these in-store banking Facilities was 
demonstrated again during they car by rhe continuing detailed examination of new 
idea-, for lurthcc improvement jnd support,” 


F. C. Finance Limited 

‘-Throughout 1 975 F. C. Finance L united concentrated on the retrenchment 
necessary to withstand the serious effects of the continuing property crisis': and the 
reduced market available in its traditional fidd 01 both personal and industrial -- 
instaJmenr credit. Despite those problems, the company was able tn return to profit in 
. -i Ci,r ^ nc ‘ before taxation of ^54 1,000. This compares with a loss of 


i! 1 -7.000 for 1974.” 

Annual Report 


ij'tojM ua^ iyTfi^ a *' councsof the P°*°P cra tive Bank Gronp.for the year ended 


Total assets . 


Operating profit.. 


Exceptional items,!:-. 

Group profits befdre taxation 

Group profits aftertaxation 

and minority interest^-! 

Share capital 

Reserves : ' 


1975 £'000 

330,760 

' 3,569 

1,411 

2,158 


1974£TX)0 

291,762 
4,763 
„ 3,510 
1|253 


1,026 

8,000 

17,892 


592 

8,000 

16,795 


Head Office: NevCcntury House, Manchester. .M604EP. 
City Office: 78^0 Comhill, London, EC3V 3KJ. . .- 


The priacipd companies .if the Group arc: ‘ - 

co-nperative Bank Ltd- Co-operative CommerdafBankLtd. 
*-■ I" 1 nance Ltd., Agricultural Finance Federation Ltd.. ' 



Co-operative Bank 


ibc 


cauti 

com 


from 


Ole; 







■IV H. 't- 


l A. 











>» . 

* 


V 






*3 ‘ 



SPORTING pre-tax. -profits up WISCo will no- 


-,^\’.m £2*-*XB, to J&sysm. for *he dated. £6 2m. wflJ |w, 
> jr, r- . "* months to .March; 31, 1976, the from sroup reserves*-*: 

r . . . r . . :-; v \ airman o £ Tate and Lyle, Mr. ordinary item in U 
* " : v 7Jm -Lijrle, “says; the Jesuits are accounts. 


r he con soli 
«fiminared 

as on extra- 
ihe annual 



-•* ^ P«r £X. share, on. capital a ted ccn tracts worth, over S20Om. 

" - -T /tr eased by the , one-for-four and prospects. are eatcelicoL'’ 

■1 ^^3iS- issue of last August Aii 4 Also .announced is a joint 

bierim dividend, of 25p net has venture -agreement with Artoc 
' Vj^ady been paid.- The total pay- (SAK)— the Kuwait-based invest- 
>?!•.,. ent for 197*75 was 10£p from mem and Shaacu company. The 
e-tas. profits of£47-5m. intention is to combine Tate and 

Half war »•*«. Ljrfc's ■ engineering ' and agri- 

U75-6 Z9T4-5 1914-5 cultural expertise and. the exten- 
£?o isi ix» sive contacts of -Artec -to obtain 
major contracts throughout the 
Jj Middle East, particularly in the 



reor §ani^ 


\P 


>-«xr ndBdur-pmft’:- 

'•jat’ 

■JvdSKU — .--- 
jriiiwttHrtA - — 
bo4n» .. 

iw «*« - 

ju-qductfon* - 
tcipcMim. etc. ... 
"aUO&Sttt” 
etmnMi ...- 
-'WMlK.Hpc 


It, z 1 




■cniAiuido 


3* 

. I S. 
19:4 

■-*.7'. 

0.2 

B.*~ 

OS- 

1.7 

*X 

IflJ: 

is 

12 * 

LO 

nj 


tl 


12.7 
3-8 

r.j 

t®.r 

1 o 

3? 

B.t 

2 4 
X2.fr 
0.0 

11.7 


x.4 : agro-industrial field, 
or Tate and Lyle has taken an 
equity stake In Artoc and .senior 
, 7 company executive.' Sir. Andrew 
i.i Currie, will be appointed to the 
ill Artec Board. Already several 
•7-s- major projects - are': being 
21-1 discussed. •' •• . ■ ■ ‘ 

3 J 7 Artoc specialises in .‘the "Invest- 
l - went and financial fields vrith a 
22 » special responsibility-- for the 

manage 


Stated ta bans; Of **J cytouud tntai- financial funding and 
. r yw. B«roit> for tn« halt year io ment of nrotacm in 
Xu* St. 1873, re-suted on basis of luU ******* 

lust total for 1874-75. countries and Europe. 
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Upturn at 
Airflow 
Streamlines 

.Alter being down £77.000 


to 


i tfcr 




■_ 

l 


*r r- . 


iLoas. 

j^r. Lsde reports that the main 
. - i; fntnbuoezr to earn mgs came 
the handling, trading, 

“•-•viwage and distribution of com- 
yoddies. Policy is to invest in 
. iose assets which enable the 
. "^Stoup to play an active physical 
-i’ -'art. m international trade in 
■- jasic foods, feedstuffs, fuels and 

v Agreement has been made with 

temicaJ company, ^jointly to ^8 3, 0°0 at ha if way .Airflow Stream - 
^ erelop and market new' fennen- finished the year^Fetiruary 
: Nation products of high value and UP 

•*• rowing; importance to. the -food, to £23^,0^. 

-■■ i:- mile .and oil industries. This , P" «P -*£« 

~-\tends the range o£ produce, “ ne £?!l a «? , l» 

candled, rays the chairman^ as =t ^w!n D L?v 

-1‘ '-’:.ocs long term investment in the c, n8? , jSbi~?w 3 i Jr P F 
' : EC starch industry announced 

i»r month says that prospects of further 

nnrinE tile half vear the ®roun 0081 increases and of other proh 
•'* '•::>=)» siawd aereemdnts wirhlhe ■ ,oms continue, to make the future 

: ;-.,.ontinuins deliveries ^ of cane ftSSt 
. ' ' ugar to the refineries: . . .. . . expected for the current year. 

■ "O A -ubsfantla] interest In the .lWMr' J974-T3 

■ . ; .ewly formed National- Sugar 

nmpany of Jamaica has been profit befsra tmt . .. 252,083 2 m,»i 

•fiuired. This'" was. achieved Ts xadrm .•> . ww; - 114.470 

" ' ^i.hrough the sale, of -West Indies 2S 1 JK2i 

^ .ugar Company shares, Tor which StertTiwk" "m ?7 _ 

..2.1m. has also been , received. As Forward ' siuwe. sr.bs: 
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Clark & Fenn rejects THI 
gets permission to pay 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


and 



Clark and Fenn (Holdings), the 
building products group, has re- 
jected as “clearly inadequate' the 
£3 3m. offer from Trafalgar House 
Investments and has received 
Treasury permission for an in- 
crease in dividend payments to 
help tight the hid. 

In unanimously rejecting ihc 
offer by Trafalgar House, which 


Artagen 
replies to 
Sun Life 


Ticies” of certain remark? 
atribtited to the Chairman of Sun 
Life after the Sun Life Annual 
General Meeting yesterday. There 
remarks clearly imply that an in- 
tention to bid for Artagen was 
present in the mend* of Sim Life's 
representatives while negotiating 


, . , . , » ith us -in 10T.1 ?nd that this was 

In a Mrongly worded attack on ^ disclosed to {he Artagen 

has acquired options on f»cr ^bn Life Assurance Society. Mr. Board- 1 p-* n confirm that any 
cent, of the Clark and Fenn David Webb, chairman of Artagen such intention on the part of Sun 
shares, the Board says the bid propen i«*s. yusterdav described Life was certainly not disclosed 
undervalues the skills and repn- a<5 .. rpcr< , r . nh i. -.nri" - offensive - to me or my c-jleagues si the 
ration of the company, as well . ei , °™ e 6d *'£! Jr Phihp pr J LintiI Lhe ™ was 

as its profitability and i* wtjker Swirman of Sun lliK aw,0 unccd e.gn; tveeks ago. 
capacity to offer an attractive ^j i "urnncecomp^y is bidd S ^eed, sue h n concept was and 
income to its shareholders. g.,: ‘"th nrr share ^or i he on?- remaui5 lotalii contrary to the 

Trafalgar House is offering two S£ n ? uloun spirit of the Agreement. 

c har „ £ c r """ P0 , r .: % . rpsrnnrfin „ My colleagues and I are shocked 

Air. Webb im- responding ,o ftt i m p|, Cill j rti - of lh j s report 


hares for three Clark and Fcnn. 
Putting a current taluc on them 


or 62 p. At the time of -the bid. remarks n.adx by Mr. Walker fol- ... jr ,, , 

TH .aid [hat if the Clark and lowing W«lnt*laya annual mrr-- ^tiable in w 'of! \fr Walker'! 
Fcnn Board recooimtnclcd the >ng of Sun Life. Mr. Walker had -,-lviouc unfounded 
an alternative cash con- said that an intention to bid for P^ous untounjed 


offer, an alternative cash con- said that an intention to bid for ' . .\.rta*«en - « had 

sidcration ot 73 p a share would Anagen had always been part of 0 ' r a U - n ^ r h,. t arm- mi 
be made. - s un Lire tang-term policy after ?S?i* j t * „ a rii^uhrlv- 

Mr. Geoffrey Vandcrvell. chair- «t had. in 13i3. taken 25 per cent. 0 r 'ii,‘ e f,- ee -, n£ j 


imputations 
Art a sen's bad faith in 
reement s ince 
offensive 

man of CJarkand Fenn. has told of A r tape ns equity and entered j'* rjE^” 1 welcomed Sun 
Shareholders that pre-tax profits a £4«m. funding arrangement. i. r ^ rfr senta tives ^o our 
tar the current year will not be Mr. Walker snid he thought JJ” be^nS wlSj is reqiired bj 
less than the £1 57m. achieved Artagen might h.ivc a«»umed this. . . .. nai requireu o> 

in 1975. excluding losses of though Sun Life had not referred f d h 

146S.OOU tncurrod by the Swiss to the mutter at the time of the • h •« Inrt -« hK 
subsidiary C. Gartenmann and equity and funding agreement. ^dnesSay or to com- 

G'c. which has since been sold. yesterday’s statement from Mr. JJJJ^on Mr. Webb's^response to 

them. He did not wish to rrwfcc 
more acrimonious 



The Chairman, Sir Eric Griffith- Jones kbe cmg, reports on the results for 1975 
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- CHANgfe OF- ADDRESS ’ ";J 

• . 1 ' '.'Y’*? 7 - ^ / 

As from 14th June, 1976; our new address 
. will bfi ; - v f- - 


3?4ti<a STREET,.' LbNJSON £p.V BBS 
T 'TELEPHONE: 01-606 0341 (10 LINES) 


CABLES: &R0WNST0CK LONDON 


669690696669669099996999.66696606690699969906 


1975 was the tenth anniversary year of The Guthrie 
Corporation Limited. Without doubt, it was the 
most difficult trading year in the Corpora! ion's short 
history. Nevertheless, ihe Group emerged stronger, 
better balanced and more cohesive than at any time 
in the past decade. 

Naturally, there are problems remaining, particularly 
in our European Region, and I would not wish io 
minimise them. However, it would be equally wrong 
to minimise the progress made, and the very - real 
achievements of other pans of the organisation, and 
f propose to open my review with some of the 
successes of 1975. ' r 


This would. Rtae earnings of 1 2p Webb read: 

a fin ar «hJ» 0r h!^'*nrf lutinn Tr-. “My cp/leagues and I have seen relations any 
I.Sr lh.™ A ihe ' middle ihe repon in i.vdi.v, -Kin a n c , a | ihen lliev »-re alre.Jl'. 

closing price on June 8 of 95p. 
the offer values Clark and Fenn 
shares on . a price earnlncs 
multiple nf 5.3. while the eontli 
tional cash allernatiee rep resent' 
a multiple of fi.25. The FT 
actuarie-i share indices for the 
builriine maieiisls unri confrxrtinz 
and eon struct tan «ectnrs nn June 
S were 10.85 and SJW resp“<*tn-plv 
The company has obtained 
Treasury approval lo recommend 
;< final diridend of 3n a share 
Tor lft75. which would make 4p 
for the year, acnlnst 2 04p net 
for 1074 and 2.2l7p net v-htah 
had been paid or proposed for 
1975 prior to the bid. 

In addition, permission has also 
been given for the payment of 
dividends tolalline 5p net per 
share for 1976. which would be 
more than twice covered by the 
forecast profits. The Board says 
therefore, that continuing sham 
| holders of Clark and Fenn would 
obtain an income rise of SO per 
cent, for 1975 and of a further 
25 per cent, for the current year 
This, they add. compare*: with 
the 3ft per cent, increase offered 
by Trafalgar’s terms. 

Turnover for Clark and Fenn 
last year was 113.12m c£H.45m.» 
with group pre-tax profits of 
181)2.000 (£977,000). U.K. profit? 
reached Il.lSm. <£9Sn.000>. 
although the overall group posi 
tion was hit by the losses in- 
curred. in Switzerland. The share 
of profits recorded by Pregypan, 
the French associate, amounted 
to £90.000. 

WEYBURIVS 
£0.9 M. FOR GERMAN 
CAMSHAFT MAKER 
:Weybum . Engineering is to 
acquire EdwaJd' Bartel, of RelJin- 
geti, Hamburg, a prominent inde- 
pendent: West German manufac- 
turer of diesel engine camshafts, 
in a hear-£900.000 cash deal. 

. Bartel, which m future will be 
called -V'eybum Bartel, had sales 
of D Hi 2.75m. f£2^um r m 1973 
to. customers in West Germany. 

Scandinavia. France. Benelux and 
the-United States. Pre-tax profits 
for 1975 were about DMl.2ui. 

|£264.D00>. . 

Bartel operates from freehold 
premises at a site zoned for fac- 
tory use, which allows for the 
present operations to be doubled. 

It is at present working to full 
capacity and the rationalisation 
which . will take place within the 
enlarged Weybum group will 
enable output to be increased and 
customers better served- In 
.addition to expanding sales in 
West Germany; Weybum expects 
substantial and growing export 
sales to be achieved elsewhere in 
Europe. ! 

The consideration payable by 
Weyburn will be a maximum of 
DM4m. (£897.000). the estimated 
net asset value. Following its re- 
cent .right issue Weybum has 
cash iik-hand of some £714,000. 


ROYAL SOVEREIGN GROUP LTD. 

Extracts from the Annual Statement by the Chairman, Mr. Ralph Patterson, 

The Company has weathered the downturn m business well and has emerged strong 
and energetic. Exports including those of the .Associated Company were in excess of 
£1 million. The turnover for the first quarter of the current year is up 13.1 per cent on 
ihe «3,ic period oi 1975 and Tbts trend ha-; continued throucb April. This, coupled with 
ihe i-nn’inuir.g economics made during 1975. should produce a return to the Company's 
traditional pattern of growth. 


per share making a total for tbe year of 

2.3Sp per 25p share, the maximum permitted 

U rider lae present Government restriction 5. 


1975 


1374 



£ 


£ 

Turnover 


7.55 4.720 


7,047.155 

Turnover of overseas subsidiaries and 





direct exports from the United 
Kingdom included m above figures 


2,308.348 


1.751,987 

Profit before Taxation 

Taxation and Deferred Taxation 

249.014 

477.358 

341,205 

686.31S 


1.479 


3.440 


Preference Dividend 

4.617 

235.310 

4.617 

349.262 




Earmncs attributable to the Ordinary 





Capital 


222.048 


337.056 

Dividends Paid and Proposed 


102.622 


94.904 

Retained Earnings 


£1 29.426 


£242.152 

Earnings per *J5p Ordinary Share 


S.lp 


7.Sp 


For a copy of the 1975 Report & Accounts please apply ro: — 

The Secretary. Royal Sovereign Group Ltd.. 
Britannia House. 100, Drayton Park. London, N5 IN A. 


acre 


22 miles 


Etmswell Housi^ a freehold estate in , 
-Buckinghamshire, has 7 bedrooms, 5 bath- 
rooms, 3 reception rooms and a dayroom which 
leads across an extensive patio to a magnificent 
swimming pool with retracting glass walls. 

Specially designed sauna and solarium. 

Modem stabling for nine horses, with bam and 
paddocks." . • • - . 

Two separate staff flats. . 

_ Oil-fired central healing: 

These are fust a few ofthe many attractive 
features which make Elmswell House a most 
unusual and desirable property. 

Further derails from sole agents 



Charterc^Surveyors ‘ / 






A Major Stake in the United 
States of America : Z. 

The Miccess of Trench Electric^ subsidiary 6r 
Mindusmal Corporation operating: in a -specialised 
hith-trehnology field and serving a world-wide 
market from its base in Canada, and-the prospects of 
growth in the economy of the U.S.A.. led us to seek 
a similar cnterpri>e in the L .S. operating in another 
specialised field and also serving a world market. 
After an extensive period of investigation, analysis 
and negotiation. Ajax Magnet hermic Corporation of 
VN'arren. Ohio, a company quoted on the American 
Stock' Exchange, was acquired. 

Ajax is the leading U.S. manufacturer of induction 
heating and melting equipment selling to manu- 
facturers and users of steel and non-ferrous meials. 
The company has a world-wide reputation for 
advanced induction technology and for the quality 
and reliability of its equipment. 

Ajax has benefited from the continuing pressures on 
energy supply and usage and the concern about 
pollution, especially in tbe United States, and the 
changes of fuels and equipment resulting therefrom. 
In spite, therefore, of die conditions of recession 
prevailing in the U.S A.. Ajax marginally improved 
sales and profits in 1975 by comparison with 1974. 
Its results are included in the Corporation's con- 
solidated accoums only for the period from 10th 
August. 1975. the date of completion of the acquisi- 
tion. but they provided, even after the cost of 
financing the acquisition, a useful contribution to the 
Corporation's earnings for the full } car. 

The company has a sound order book, and good 
prospects. The management, which remains with the 
company, has strength in depth and a professional 
approach to all aspects of the business. 

Mindasfrial In Canada and the 
United States of America 

As I reported last year, Mindustriiil Corporation, 
w hich traditionally has operated in Canada, acquired 
ac the end of J974 a major subsidiary io the U.S. .A - 
Water Refining Inc., of Middletown, Ohio. Com- 
bined with Sovereign Water Conditioners in Ontario 
(now renamed Water Refining Co. Limited) the 
acquisition has given the Corporation a solid market 
position in domestic, commercial and industrial 
water treatment in North America. 

Trench Electric, serving gawating installations in 
many parts of the w’orld, Butler MeiaJ. primarily 
meuil-stampers but also developing plastics for 
automobile and domestic appliance usages, and the 
Water Refining businesses, together wiih Ajax, com- 
prise a powerful Guthrie interest in the North 
American continent. 

Prospects for Mindustrial arc favourable, and again 
this year, as l did last year. I point to North America 
as the most promising area of profitable expansion 
during tbe next decade. 

Sanyo-Guthrie in Australia 

In spite of the politico-economic problems of 
Australia in 1975, Sanyo-Guthrie had an outstanding 
year. 

In both audio equipment and colour television. 
Sanyo-Guthrie has an unrivalled reputation for 
quality and value for money. Sales more than 
doubled’ and profits nearly quadrupled. While the 
market for colour television in Australia is becoming 
more competitive, Sanyo-Guthrie i» expanding sales 
of its broad Tange of audio and domestic household 
products, and continues to prosper. 

I pay tribute to the management of the company, and 
to our paitnCTS, the Sanyo Electric Trading Co. 
Again, constructive co-operation between the part- 
ners has been a vital factor in the success of this 
enterprise. 

International Trading 

International Trading comprises' primarily our 
commodity dealing, and European and African 
confirming and trading businesses. It was fonued out 
of a mixed bag of Corporation and Guthrie & Co. 

( UK) interests in 1974 - some of which had a history 
of success but others of which had less than saris- 


Preliminary Results for Vear to 31 December 1975 

1975 

1974 


£000 

£000 

Group Turnover 

215,400 

149,520 • 

Operating Profit 



South East Asia 

9,41 S 

11.304 

Europe 

(4,610) 

<9981 

Pacific 

2.675 

*>->•> 

North America 

2-354 

1.203 

International Trading 

1.699 

559 


11336 

12,290 

Profit before Taxation 

8,099 

9,722 

Taxation 

6.243 

6,799 

Earnings Attributable to Ordinary Shareholders 

1397 

3,431 


Facton records. Some of the latter have been disposed 
of- and those that have been retained have been 
shaped, by strong- management into viable, units; 
whose profits improved considerably in 1975. Guthrie 
l N igeria) had a particularly good year. 

New Land Cultivation in Malaysia 

C ha'ah Estate, one of our two new oil palm estates - 
i he other is Pekan. also in Johorc State - was opened 
officially by His Highness the Sultan of Jobore in 
February 1976. This is an appropriate time therefore 
to record the achievement of kumpulan Guthrie in 
creating, in iwo years, out of 18.000 acres of swamp 
and jungle and in spite of extensive depredations by 
wild elephant and porcupine, two major new oil 
palm estates. This engineering and agronomic feat 
is one of which ull involved in tbe Cha'ah and Pekan 
projects can be justly proud, 
it U a condition of the title in each case that one-fifth 
of the planted acreage will be transferred to the State 
of Johore on maturity, the costs incurred in develop- 
ment to that stage being reimbursed by the State. 
These areas are scheduled then to be settled with 
smallholders, who will be able to take advantage of 
centralised processing and onward distribution and 
marketing ser\ ices. 

li is perhap* not generally realised that the expansion 
of our oil palm acreage entails a major investment in 
palm ot! processtngmilk. 

A new oil palm mill at Ulu Remis. Johore. has 
recently been commissioned. It will process palm 
fruit from b<Mh Pekan and Cha'ah Estates. a& well as 
that from those of our older oil palm estates which lie 
w ith/n the radius of economic transport of fruiL It is 
one of the largest mill» in Malaysia, with a: capacity 
of oO ions of Iruii per hour, and it follows on the 
completion in the last few years of new mills at 
Rantau in the State of Negri Sembilan. and Yong 
Peng In north Johore. Another new mill, of 35 tons 
per hour capacity, to be sited at Tanah Merah 
Estate in Negri Sembilan. is due to come on stream 
towards the end of next year. These mills represent a 
major new investment amounting in the aggregate to 
over £7m. They are an essential addition to our re- 
sources for optimizing the profitability of our rapidly 
increasing oil palm crop. 

The investment in these major plantation and pro- 
cessing projects is an indication of confidence in the 
political and economic future of Malaysia, and in the 
potential for palm oil in the years ahead. 

Operating Results in 1975 

Plantation profits were lower in 1975 than in 1974, 
reflecting increased costs and low er commodity prices 
rcaiiscd. especially a reduction of L 39 a ton in the 
price for palm oil. The decrease in plantation profits 
was accompanied by a deterioration in profits from 
Guthrie Berhad. which had a very difficult economic 
climate in which to trade, particularly in Malaysia. 
Notwithstanding the conditions of world-wide 
recession that prevailed throughout rhe year, the 
Pacific Region and International Trading improved 
their profits considerably and North America bene- 
fited from the inclusion of five months profits of Ajax. 
The Group" s performance was creditable in a difficult 
year, with the exception of the European Region. 
Here a loss of El m in J 974 increased to £4 }m in 1 975 as 
increasing costs of operation and reduced demand led 
to substantially lower margins and poor results, even 
in some of our traditionally profitable businesses. 

Bv far the largest losses were made in the British 
Carpet* Division in the UK and the Weill Division in 
France. These operations were affected by the very- 
difficult economic conditions in the textile industry, 
not least in the UK the escalation of wages in a 
labour-intensive industry in which equal pay for 
w omen has had a major impacL and by the high costs 
and disruption of reorganisation and factory closures 
in the last two years. 


The Annual Report and Accounts wilt be 
pasted ro shareholders on 28 June. The 
Annua/ General Meeting will be held in 
London on 2J July 1976. 


The year has seen a substantial increase in interest 
charges, which results from three main factors : . 

- inclusion of a full year’s interest for Guthrie &- 
Co. (UK) subsidiaries ( 1 974 - 5 months) 

- - inclusion of 5 months’ interest on borrowings 
related to the acquisition of Ajax Magnet hermic 

- higher interest charges in associate companies 

In previous years, exchange differences on net current 
assets have been minimal, and have not therefore 
been accounted for separately. In 1975. however, due 
largely io ihe diminishing value of the floating pound, 
there was an exchange gain tif £l.lm which has been 
specifically identified in the profit and loss account; 
although it is a considerable sum classified as available 
for distribution, it docs not itself generate cash. 

Taxation 

The charge for taxation in the Accounts is again 
extremely high at 77* o of the profit before tax. 

This high rate of tax results from losses incurred by 
certain subsidiaries which were not available for tax 
relief against other group profits, and unutilised 
Advance Corporation Tax which has been written off. 

Dividends 

Last year advantage was successfully taken of the 
oppoi (unity to offer shares as an alternative to cash 
dividends. This resulted in a substantial saring of 
cash, and of the ACT which would have been 
payable thereon if distributed as dividend. As a 
result or government legislation such scrip dividends 
are no longer of advantage to shareholders, but in 
view 1 of the need to conserve liquid resources ro 
finance current assets subject io inflationary pres- 
sures. the Board has concluded that it should 
• recommend that the cash cost of dividends for 1975 
should not be greater than the coal of last year's cash 
dividends •£ 1. 935m i. 

.An interim dividend of 3p per share i after las t year’s I 
for 5 capitalisation issue i was declared in January 1976. 
Afina) div idendof 3.5p persha reis now recommended. 

If this recommendation is accepted, the total cost of 
ihe interim and final dividends wiU be £1 ,$68,000. 

Staff 

The year 1975 juih- Jirile relief of the conditions of 
world-wide recession to which I referred last year, 
and once again, my colleagues and 1 wish to express 
our gratitude for the loyalty, hard work and resilience 
of all members of the staff. 


Future Prospects 


Many uncertainties remain in the world today, and any 
assessment at this stage of the likely results for the 
full year must necessarily be subject io qualification. 
For the Corporation, the main area of uncertainty 
continues to be the European Region. There is some 
indication that the corrective action which we have 
taken in the last two years has improved prospects of 
a return to profitability in Europe, but in the textile 
and related sectors in w hich for the most pan wc - 
opcrarc in that Region, there are as yet few signs of 
recovery from the extremely depressed conditions of 
1 975. cither in the V K or on the Continent. 

In North America, business confidence is growing. 
M industrial's first quarter performance (earnings per 
share of Canadian SO. 26 against a loss of 50.15 in the 
equivalent period of 1975) augurs well for the 
remainder of 1976, and Ajax should have another 
good y ear. 

In spite of continuing cost escalation, plantation 
results are likely to improve, reflecting particularly 
higher world prices for rubber. For Guthrie Berhad, 
on the ocher hand, there will have to be a consider- 
able improvement lo South East Asia's economic 
climate in the second half of 1976 if trading for the 
year is to show any material advance on 1 975. 

Both International Trading and the Pacific Region 
have started the year well. 

Taking into account the results for 1976 available at 
the time of writing (the first four months) and on the 
assumption that economic conditions will not de- 
teriorate daring the remainder of tbe year, I consider 
it probable that earnings for 1976 will show 
improvement over 1975, and indeed over 1974. 


The Guthrie Corporation Limited • 52/54 Gracechurch Street * London EC3V obd 
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Israel bank 
opens in 


THE ISRAELI hanking concern 
Bank tinjiualim BM lias s*-l up '■ 
a Zurich subsidiary with the I 
iitlc Bank Hapnalim Schweiz ! 
AG, John Wicks writes. Permis- J 
•.ion to open this Swiss hankiuit [ 
■ipcration had been obtained | 


Brown Boveri 
shows decline 
in order book 


EUROPEAN RETAILING 


back its losses 


-■ AMSTERDAM, .June jgr? ■ 


! BY GUY HAWTIN FRANKFURT, June 10. . ?i 

KARSTADT, West Germany's economies in the employment of has accompanied the recession.) , BY MICHAEL VAN OS -• AMSTERDA3L June itf* 

largest store group, is expecting personnel In contrast with the 1975 boom i ^ EXPECTED, KLM Royal year before <Fls.7^m.);_ B^«- ; 

a 6 percent increase in turnover Turnover in the first five year, the group's travel business I Dutch Airlines, managed' to re- down, the balance of mtSi 


1 largest store group, is expecting personnel. 

1 a 6 per cent increase in turnover Turnover in the first 


BY JOHN WICKS 


ZURICH June 10 


mhMion^ JSi raiioiliv had !oR dei?s received by the Brawn “ceriain employment worries"! This is ehcouragins news. 7* ? cr mhl After adjustments holidays. (Fb*lOS). “other entries" sbowtS^S 

hl'en - uaf^rii e^d hi ih.- case of i Boveri engineering group id the in the German group's opera- 1 given that earnings during the for increased sales space. turn- During the recessionary 1975, iF r ' • . . whirh- th» of- Fls,13.6m. against a Fl$s3 

s«i” "S ltiir" in loiuid :firsl <i uarter were lower than the tions in this sector during this opening months of the year have over growth totalled only 1 per Karstadfs turnover, including The company, in whi^ the loss fl, e year before. 

^ Israel The m-w ' K™ 1 re conied in the cor ' >w and said that employment been somewhat Under those of cenL , . u new sales space, went up by 8 Dutch State has an mUM- of . ^ statement added that* 

T.lJiJh 1 SnL B will work responding I9ia period. Presi- gaps in the manufacture of large 1975. “if WG reach the same Therefore the upswing has yet per cent to DM6.64bn. The about i5 per cent., said in a increase jn revenue of fc-a. 

Drimspir in /ho TorJen trMiic ' dent Franz Luterhaehcr told the and medium-sized machine earnings level as in 1975 we shall to be felt by the Karstadt group, growth rate was somewhat lower short statement aneaa or me ceQ t. reflected the impacKofJ 

P ^r a..A in .m.npv mirkei 1 annual jmcral meeting. Luter- units would hardly be avoided be very lucky” said Dr Waiter although increased demand in than its rivals Horten, which put annual report that a returflto ^ } ncreases> The cost. Inoil 1 

u-u-sacifons urovitliu- further hachcr. who said that new orders in Switzerland in 1977. Over neuss. a member of Karstadt’s the motor sector, for instance, on 10 per cent, and Kaiifbof profits had not ^ been poj W as restricted to 6 per centra 

’ '« J” h ™ laTinr iii-iii ’for thf year as a whole were ex- the longer term, howerer. a re- Executive Board. encourages the group to believe which reported a 9.1 per cenLtsible. due to stagnation m trans- g pr0 d UCt } 0n increase icriitS ' 

«r nnoratlons to i-n“a"eniesi« • "vclod to be rather below the covery Is expected as recession Earnings this year are lo a that an Improvement cannot be sales growth. This, however. Port growth, cost increases ana of -3 per cent.. so that a baSj 

hiih.. P ^o nui throu-li 1 ,S73 fi ? lire of Sw.Fr.10.9bn.. fades and substitution of oil by decree on the concern's rational- far away. (One factor that has was largely attributable to last the adverse effects of currency between operating incomers 

Londo'i hraiivh Bank i added lhar no major power- electrical power starts to be isation ant? cost savings measures, affected Karstadt's initial figures year’s relatively low 2.1 per cent, changes. costs was nearly achieved g 


“other entries ". showed * w 


operations 


I'anna'im iia.i aireailv been 1 .-siation orders had been placed realised, he added. 

iiresrni in Zurich Ivith k repre- fi,r - , ( . Th ( ? employment situation of 

>**n‘itivc office ' I - :tl *»d promising projects the German and French groups 

| in the power-station sector were in the field of serial products has 
; u pp fnr j pending. Lutcrbachcr stated, blit now stabilised after the fall in 

jener uran iui ' -t vas - uncertain whether the sales which began in 1974 and 

^GlltSchfi Unilever : group would be successful here, ied to short-time working and 

! There were considerable delays manpower cuts, according to 
DEUTSCHE UNILEVER ; 3n( j |,ost;*encmenls In the build- Luterbacher. Supplies of serial 
believes that turnover in 1976 '• j n - 0 f ocw power stations in products to the capital goods in- 
will grow by a real 3 lo 4 per : numerous countries and the dustry are still affected consider- 
ccnl.. enabling profits and sales , rec , ?n t loss of the nuclear power ably by recession and better 
in approach Hie levels bvfurc ; station order from South Africa business is not likely until next; 


Included in this area are further is the decline in tourism which increase in sales space. 


Better times for 
Deutsche Unilever 

DEUTSCHE UNILEVER 


KF investing to increase its 
share of Swedish retailing 


in approach Llie levels bvfurc 
recession-hit 197.1. chairman 
>.:ar!-Arcmi Weingardl told 
journalists. 

Last year the company had a 
net profit of JD.in.82m. 
iD’LTZnm.). Reuter reports 
from Hamburg. 


BY WILLIAM DUU.FORCE 


STOCKHOLM, June 10, ^ 


KLM said in Amstelveen that pointed out that the FteigS 
operating revenues had risen 9 loss whs attributable to lamsm 
per cent, to Fls.2.31 bn, while in vestments and certain I n c a - 
operating expenses, including de- tal -losses, . 
preciation, increased 6 percent. KLM. which is generaff»4 
leaving an operating loss of cmiy pected to show a major reeoH 
Fls.0.6m. (loss in 1974-75 FIs: a gain for the current yegjvd . 
57.9m.) recorded an operating profit 

The balance of other income FlsfiSJm. in the first ■ 
and deductions showed a loss of months of the year, cotnpto 
Fls.l8m, which was subs tan- with a FIs.0.4m: loss the csq- 
tlally higher than the loss the ponding period- a year eatiM 


d. Overall sales rose by showed a first quarter. - sales 
cent., again beating the growth of only 5 per cent -but 
while tbe Retail Associa- the forest-based company had a 


japan Line' 


.'dopments. 


JAi'.LN UinE. which operates 
jk:; ship-' (hclieted to be mure 
Ulan any ulhcr opera I vr In the 
world). ha.N counlcrcd Japan- 
ese press reports which spocu- 
Imed that bnnncial problems 
l;u - e heeii rcspiin-iiiile fur the 
pending appointments of iHr. 
Turu Sahara, formur Director 
Geueral or the Maritime Safety 
Agency, ns managing director, 


launch by Dirham 


ihe Swedish co-operative move- 
ment. managing-director Karl 
Erik Persson told the annual 
•’en^ral meetiniz yesterday. 

The local associations v '* 1 1 
! invest some Kr500m. annually 
; ! n buildings and inventories, 
while the central organisation 
will spend Kr.5O0ni. a year to 


1 - - 

HAL in search of J 
new investment are| 


Potin bids for major 
French food role 


BY MICHAEL VAN 'OS 


AMSTERDAM, 3une iiji 


[HOLLAND AMERICA . Line Dutch bank Mees En Hppe j 
tHAL) expecta to have around ABN); where he was in ch 


BY RUPERT CORNWELL 


Fls-25Gra. (about JE50m.> ivail- '* f .■£9rp3T^ t *' ’ d .^ elo P ni ^ 1 ^S ' 
able in the five years from 1977 


PARIS. June- LO. -' for investments in “new aetivi- spre4d of capital.-risks andljn 
. ties," it was announced after the -capacity over -its. yariou&--rii 

nvidfd a WPirnmA ?? 


Geucral Of the Maritime Safety i BY MARY CAMPBELL ' wia ff'IiSnid certainly lead to an important infusion of Frs.40m_ of fresh For ' this purpose, another divi- had already' -gtated. ih-ita S 

i»: srs*ga!» !tHE FfRST-EVET. international In eub.c„Mn S . jo Ote U^.jU. go , r^anUa.ioo of H» l Frettch “£ be ^“ P S 

S'SJSfvT&f-fieS |lSf agS , mSS’SX 4 . ,0t# ^ S" 2 J*.?WS? po'o'd 0 KS, ■plo^tlef.r^'rmini'n^ -P-fenned ea S b41ow ^ Tradin^and 8gAt. ftmggrt 

is a rotnpany tradition to have ! ^ ,rllam ““ ' a P“ | ^ etl ■ v “ terd “lj A'jboiish this J 11 ®, ® re J a^^dMtManelf^enumment chaln llas tak '" a 29 per h 6 ” 1 " Thus wi " l,e alraost completed irate its activities in the tradi- on further diversMcatioh. 
fomii.T government officials ;*! ,. ii{ DirhamlOOm. for Lie public issue to b e ^denunnaated and «j-i ^.yourself - c * u *!' 1 interest in tbe Genrrain chain rhe nine months' negotiation., to tional HAL markets,— the U.S. The company, fepeated- 'at^ 

and a rt-prejicniaihe of the } ^guarantee* 5 of^Se tKed^or orJvallf' olacemunts b f or ! Mr PerPson stress d the need and it* High Street offshoot La dismantle Genvrain. Agree- and here in Holland. . Rotterdam annual: jneeti tig 

® oa l d .V..L‘ wW Parlsienne. A spokesman said in Rotter- a “modest - profit was exp% 


k-Sn" d b3se P Abo U ut « nelv shops A WOVE which will almost Potin has provided a welcome meet m g m Rotterdam. sions in.th^longer tefm,j j 

Snd food stores will he opened certainly lead to an important mfusion of Frs.40m_ of fresh . p or this purpose, another divi- had already 'stated ia its ami 
j and rood stores vvujr b . p _ r ,t r.. v. funds to the mineral water- com- uinn cat oinnucirip ronnri . w at." ui at- nnf» nniTnmi 


Japan Dciriopment Bank, as 
an executive director. There 
is a company tradition to bare 


The company also says that The terms include a ten-year ‘ u h ««.«« m K-Vm (W5ml on a Potin will follow this up by its important dairy interests to f rora proceeds from the sale of last recorded ia"197?. 'AItfifflii' 

ii has no more than three md, . urui - > vilh a bondholder Middl_ Eastera botrov. -rs. i • - ■ ^ turnftver acquiring u further 17 per cent, the cheese manufacturer jthe H.AL transport divisioh to BAL -would: mrt 

VI. ru/s liiitl up. pIum another pphon 10 redeem a f lei dve years. Also announced jesterday v. as ■ if the investment of Gen v ram’s slock now held by Bongrain-Gerard. . 1 the Swedish Brostroem group over a possible reauniptiOO^ .. 

two which are opera ring as : L'jupun wttlhe 9 per cenl. while a aoUin. iioaung rate uo»e Jbsue nro „ ™ mm ' e was t0 be carried out the state-backed eo-nperative However, tbe transaction will j (around FIs.I12m. plus interest), dividend payments this yea$;[; 

'Tree tonnage" <thai is without 1 pricing is expected to be at par. for '- re ,^, 11 Commercial tie . . n ‘ further de^ rioration bank Credit Agricole, and thus also make Potin one of tho Und the expected benefits to said at the raeetrng thaf?i‘ J 

charters). It has taken delivery , ^ ^4 manager is BAI! trance. Ine seven-year notes hr its stake to a virtual major forces on tbe Paris fond corpse cash flow. . .immediate aim was?to"rt*Lr 

of one VI.CC. World Dynasty. ! l fi ", Si 5 per cent majority. retailing scene. The 500 .stores Jal remains tlght-Upped for.. S uc*.. payments '.as ’soor.as^il 

thi= month and three more are S ^ n A ei -’ b r n }l .' Hj! The first quarter thi< vear The *J9 per cent, of Genvrain of La Parisienne will lift its the lime being about the areas. s i We. • ' ,^-j 

tinder construction. J aSSL e? Imeraa^frfnat^ dDn manL^Sr w eredit P ^ Suisse While ! produced pretax earnings' of involves the 198,000 shares that total oE outlets in the capital to of activity the company is lQve&-_ - HAL*s turnover amounted^"' 

imiLiinL WclfThcSeteres comSarewtS Krl8m Cd which Is the same a, were hitherto held by Source just over 1600. andihrahnual tigating. The.Director in charge FlS421.5m , ln^.1975. compaS"'- 

ior* cncnondnn viatissenu nL . JJ’* 10 ; * nre^d for the corresponding period Perrier. In taking up Ms option turnover to around -Frs.3bn. of n etv parUcipatmns Is Mr, Jan with FIs^46.4m. the yesr.Mfti 

^an suspension JJ 0S ^ .°[ P’acemem IS Um i dI “* r m?n7m«ina TSr 1 1»« year, but better iban lo purchase at Fes. 102 per share. (1340m.). . . E. W Van Panhuys. who joined It reported V Fls.3.4m. net ffi ' 

THE KUALA^ LU .tIP UR slock - L_ HAL on April 1. 1976. trohk the iastfyear, „ ,s , $ 

&^? a iSu ii° wili h mi ^unJidur bolh baaed tn Abu Dhabt. But five-year ts 3 ue. | • - -V 

lining its suspension of ihe a ft®* 141 * SSSI! AUSTRALIAN TAKEOVERS nprmiin Tf^I wc rfpmfliirf «iirc^> : 


In hiu ii.iitJri Tn tumbled from Kr •'fl0.tr in 1974 U is also very probable that been reached for the disposal nF dam that (he money was coming in the current yeatt a -profit'# 

S hnreJJIS i;-Vm Vfflim on a Potin will follow this up by it? important dairy interests, to Frora proceeds from the sale rtf lasl recbrfied iiL"197F. . AItaM- 

" -i Kr lOSb'n* Wl -iShn i’ turnover a cquirsng a further 17 per cent, the cheese manufacturer H.AL transport division to BAL -would not itommU li^ 

n- r-t* tr i 'Ha ! last vear. if the investment of Genvrain’s slock now held by Bongrain-Gerard. the Swedish Brostroem group oyer a possible reaumptiOti^ . 


"free lonnaae" (thai is without 
charters). It has taken delivery 
of one VI.CCI. World Dynasty, 
this month and three more are 
under construction. 


s-uo.-tatary oi ine ran»- point ovt.r inier-oanK rates w tin | ouarter thi< vear The 29 per cent, of Genvrain of La Parisienne will lift its (he lime being about Ihe areas sible. • ' 

C ^ Sq tn^n a ?ff n nai^ d rtU U n n ! produced pretax earnin-’s' of involves the 198,000 shares that total of outlets in the capital to of activity the company- is lave&-. , HAL*s turnover amountedr,^''- 
I Arabe et Internationale din- manage; is Credit Suisse While ifithurin hotri h v Sn,.re* in=i nwr 1R00. and its ahnua th. niMtiv in rlum Vk«n in ..in,' 'tlta mhAF 1 - 


San suspension 


i 'J. 0S , her1 gruup ’ non-Arab investors are interested at par. 
Mtosidiary Raja Enterprises. ~ 


priced ! 


The Msllm. was paid as. a BY JAMES FORTH aiutvar. June u>. industry- during the final quar- treniely.Iotk level to which 4 

.^.1? Swedish insurance merger* «-»»««- tt L?^sssx ssju»“« .rajuissss “^1“ 5ssi?«* 

ii v, ncr<-liin of the land hecause & [maker and tnvesttueni group, lions, Fielding has a large invent- rettnUy in an apparem at inpt largely attributable to appeared : to" be due UTthe-reiitfi 

of a (harsv oil f« in faiour” of i BY OUR OWN CORRESPONDENT STOCKHOLM. June 10. [has rejected a S‘ rebuilding of stocks run hSRJ •#>**>** adwh a J 

Moscow Narodny Bank. 1 TRYOG-HANSA, one ut the three last year and anticipated a sinti- 1 fro “ l * co "f 0T ^ d Jlf mi975 and i^knownto include for^ihe initta^stieVnd is off 4 down in Qie recession- Evidence the receswon ,^ \\[ 

Mwhrr. Bank went into pro- ' large Swedish insurance com- lar loss this year. A j* u, ‘\ ?. te . e “ J 01 ? ^ 1"' '?: r £ ' ^V R M k P i Efl iZ A i a tor tho for thls conclusion is concnacd While tfce^buM-op bad \ ; 

visional iiqulria (ion Iasi Decern- pames. is taking over Trait k- Trygg-Hansa earned Kr.262in. *? a e i t ' u . at ?- *} %.*, AlSl,£n Proorictorv and^LI^ °Dividend« h f ^ in *•*? Iatest report frem teoed out - during . the 

her, Reuter reports. Bore, which specialises in car (J33m.) nn its life assure nca last P M?n„f-uJ?irer. A a mn" rn^inv^Lmeru tocom? totalied d Deutsche 1CL subsidiary of the quarter, Ihere were .grpunds-.l ' 

insurance and is sixth in the year but took a Kr.25m. loss on tr, l ^ British chemicals major. beUeyin^ .that the t^buildingL _ 

lllvoffi co I tic ranking Ust. Both companies are its other insurance operations. Ehirinn Lrpt with earninns of 000 P from Down payment Professor Peter Schmitt, chief run-down stocks bad not ye* bo( -j 

sales mutual societies. The merger it has since increased its ^ eeD A Sf mSufactorinE one rati onV „ “ t #lt f executive of the concern, said an : completed. Turnover., wasijAl'jj 

OLIVETTI Spa. sales were will leave Trygg-Hansa with 24 premiums for household and car H* ® P . . National has pointed out that upturn in demand bad been first pected to return to tbe saitv*.^.* 

L98J2m. in the first four per cent of the Swedish insur- insurance. anout 3 per cent, of 1- letojiig at Meanwhile Adelaide Steamship its down payment plus additional noticed in the final quarter of Jeyel this year as In 1974-*rin 


JVEKS ; German IGI seesd^nt^dsurgr^ 

fl rtf’ll Pf* BY OUR OWN CORRESPONDENT -FRANIOTJRT f June ; l^ 

WiS-LLiC ttliuillvl ; THE SURGE in demand reported meat. was comforting, he 3ai^ 

- by tlie West German chemicals should be .viewed from the fi 

SYDNEY, June 10. industry- during the final quar- treroeiy loW level to which d 
, , , . M M(1M el . J ,. 0 in ^- 1 - 1 ^ nnreHaspri 1l?| ' of 1975 and the opening three sbandChaS fallen -in tiie'openii 

A|>ai r- IT h S' ? n ini aS months of the current year months ?bf l975r.- T0e p.ck' d 

-nl’ F nn«tohf h-S whh*h S hSd a t^Nnrk anr.reva l oa the VaJto^ a «'P eari * largely attributable to appeared to be due uTthe retn^ 

?r « Sam ,» L! h iiV «.,???„ iii fSlri rebuilding of stocks run ing pf. slocks run 36wn au^ 

i down in Ute recession. Evidence the receswon,,-. ... v/ . Jr * \ 


Olivetti sales 


OLIVETTI Spa. sales were will 
L.98J2m. in the first four [ per 
moaliis of 1976, up 5.9 per cent, jane 
from a year ago. .ihe 

The company said that recent | Two 
labour contract renewals will ! pre 
cost it an extra L9bn. this year j Kr.: 
In wage costs. • Tr 


will leave Trygg-Hansa with 24 premiums for household and car 
per cent of the Swedish insur- insurance. 


1 pci LCUI. UI in-; uncui ou iiioui iuauiam.r. i . . - _ ii.suunu.ik - — — r- - * - - - uuuvuu ... win. uua. vi 4v,»si uiu 

ance market and 28 per cent, of Between them Trygg-Hansa, has won its takeover battle for funds advanced would become 1975. Demand in the first three DM900 m_ 

. ihe car insurance business. The Skandia. the private insurance „ e ™L a D ,h m „ow Via, with its latest opponent, immediately repayable if its aeal months of the current year had The do 


:uui ; mu COmpaDICS uuuiuiuuu 51UUH, anu l uiiuaui, uic vw- | , admit- r.1 mnro than v . ncui, iriLuuiumi.j, -- ■ --- lumiu nuuui -w (mi u auvre uuu wuuc at uis-utuu ^«».«v 

will [premium income in 1975 was operative insurance company, wil ?n e *' 11 ovIlanDai ^ fra y. But the struggle nounced that it would “take [the level recorded during the 1975 . when turnover , tota 
year j Kr.2.l5bn. (£270m.l. control some SO per cent of the “ h JJ r thi 4«?,fifa between Vulcan Industries and whatever steps are prudent" to (same period of 1975. but DM170nL— the same level ; as,i 

• Trafik-Bore’s managing-director Swedish market after the merger. ^5.,' National Consolidated to acquiVe help Braeinar through any finan-; appeared to have flattened olf recoded 4n. the same pre-oil. cl 


less. The Skandia. the private ’ insurance ^ e y5 ruJ yea s a „w a vTJ,j. Via, with its latest opponent, immediately repayable if its deal months of the current year had The deepest point of .the do4-‘ 

combined group, and Folksain, the co* “ ?? i- r mLithan A. V. Wehl, withdrawing from is rejected, but Vulcan an- been about 20 per cept. above turn came inthe -third qaariew'- 


appointed Bruno Vise mini as 
presidem. He left the post in 
Nou-mbcr 1974 10 serve as 
Finance and Taxation Minister 
in live successive Governments. 
Reuter reports from Jvrca. 


help Braeinar through any finan- appeared to have flattened off recoded 4n. the same pre-oil. cta 
ciai crisis” should any action by during the second quarter of the period of 1973. Naturally; pm 
National cause a financial J year. '■ .levels were far below lhe-'.«J 

embarrassment to tbe company." 1 While the 20 per cent, improve- levels. : • 5j 


in meeting sharp annual Huctua- business. 


..i?u.u"tL- A n ull3i ij Ul as au investment. ‘ nt “Jiai capital ui iatvkv 
F ielding is one of APMs largest Braemar. 
l nea lQ . j CUS (ome r s. A counter bid from Adelaide Steamship was 

J ARM does not appear likely be- originally opposed in its bid for 

cause if would probably run in- the timber group Via by the 

n . lo difficulties with the Trade Edward A. Green Charitable 

; Practices Commission. Foundation which withdrew 

when A. V. Wehl made a counter 
1 Three reasons offer. The Foundation sold its 

2S per cent, stake in Via lo Wehl. 
‘ Fieldinc gave three reasons ... . . ... . , , 

tor reiecRii" rhi- 4nmla an- Before Wehl withdrew K Irjrf 

?™ch. -iS?'di«;io™”l!lw ti. p h, "!> *; s . h ;' d ' n s “j, l » 4, h 

current market price was above Lent, tbiuu^h niarket Purch js« s. 
the -SA4.75 a share hid (Fielding Web! was paying up to bAl-bU on 
shares fell 24 cents today to , .^ arkp j compared with 
iS.A4.76), Fielding shares were Adelaide Steamships formal 
j worth substantially more Than Price of S A 1.45. 

! the offer, and they believed ] n the Duvleco Braemar tussle. 

■ AquLla intended selling off the Vulcan's bid is aimed at prevent- 
| company's large share portfolio. i n; i NattonaJ from obtaining the 
I The Directors said that if thi.v company’s Braemar appliance 
1 happened the benefits should division. National had already 
: llow to I 1 ielding shareholders. signed a contract to buy ihe 

indicating that it may have division before Vulcan entered 
i 5?. u !^ h,D = further up its sleeve, jjjddiQg. and had in fact 

• Fielding said that together with j^de a down payment of 
I the company s advisers, merchant $^460 oqp 

i bank, Capel Court Corporation, it ’ , , 

■ bad been •• formulating pru- A meeting of Davlcco Braemar 
1 posals " which, it believed, shareholders, which was due to 
! would be in the best interests uf meet to consider whether to 

• Fielding shareholders. Full ratify the sale, has been 
i reasons for rejecting the offer deferred: the Vulcan offer was 
. will tie sent to shareholders conditional on this. Vulcan 
1 when the offer is formally made, already holds a 2S.S per cent 


h;d% in .o^ S, oT Kr ’ffin "Km ) ^ apprDVed th,? i cu««n«.. A counter bid from Adelaide Steamship 

had a m>s 01 i\r -urn. U-.oni.) ne.. merger. ;APM does not appear likely be- originally opposed m its 


RoyMorLtd. 


1975 Results show 
continuous growth in assets 
and earnings 


HIGHLIGHTS FROM BALANCE SHEETS AND INCOMES STATEMENTS 
DURING THE PAST FIVE YEARS 



Years ended December 31 
1971 1972 1973 1974 1975 

(in thousands) 

Assets : 

Residential Mortgages S97.4S0 S199.076 S324.987 S337.564 S496.477 
Other Assets 4,583 5,131 1S,247 16,073 23,363 


LONDON TRUST COMPANY LIMITED 


The following are extracts from the circulated review, 
of the Chairman The Hon. Edward D. G. Davies, - 


The performance of the UK based portion of our portfolio was marginally better than" ihe FT 
Ordinary index but our Ovurseas Stocks did noi fully match their respective indices. This. fact ' ~2 
underlines rhe challenge, within a relatively brief period of one year and in maintaining a 
geographically- orientated portfolio, that the overall fund should endeavour to equate that oF the Ij 
most progressive marKcl. 

There has been a shift in our overseas interests, comoared with a year earlier, and these. changes " ■«* 
we hope will prove beneficial in the future. Part of the expansion in our overseas" holdings has 
been achieved by increasing our borrowings in overseas currencies. Apart from the Swiss Franc . 1 
Loan, our borrowings are m US dollars and have been invested almost wholly in North American 
Stocks. ‘ ... -‘I 


As is customary, the Report and Accounts detail the entire portfolio holdings of the Trust and we 
disclose the percentage holdings comprising 10 per cent or more of the Issued capital of certain 
Companies. Over a period, we believe these investments, all of which have been welcomed by 
the Companies concerned, will prove to be rewarding. Such. specialised interests, including a 
number of investments m Companies which .presently are not quoted, and form a modest 
percentage of our total portfolio, enable the Trust, in concert with other investment institutions, 

lo play a more positive and creativerole in assisting dur own vital small industries. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Total Assets 


4,583 5,131 1S,247 16,073 23,363 

5102,063 5204,207 5343,234 5353,637. S519.840 


Income : 
Gross Income 
Net Income 


S8, 984 S15,179 

812 1,119 


523,445 

1,334 


S32,230 

1,506 


539,556 

2,000 


I STRAIGHTS 

AqiiIi aln>: IPfS 

i .\«li!rfnd StK 15-7 
! .MISirdS’-io-i <i:c 1W7 
BHCE fi.D-.- lltfl . . . 

f.r.E Oiat inss 

1 Konnon Spc . . 

. ECS Wpc 
. EIC 9Ipc I0 ; .» .. 

• ER.AP S.pc IMS 
Esso Spc I?S»'. Xov. . 
1 Euniflma S.pc li* - : 

; UrancLi, 9;p« I9.»j 

Masvy 9lP*. - 1W2 .... 

|MlcluUn #4 pc ID Vi 
MuDO 9{p- |i»«J . , 


CONVERTIBLES 

IK* Am-.-ricnn Esnrcw Up*. 'ST I.- 

or*-. A/shiami vui' ia>.« y.*; 

!•;; bi.-orriiv l-'rairt*, iwrr M 

100 Bl-jIMcu Kuodi 4.'. ou 1002 10; 

]Ai Uordeu j|». iwri ii 


ooi CroadK.i? lisle r;pc 1SS7 


[ Nu'fdlnd. Labrador 9;oe - SS IK) 


101 j ",'annil Camera 7 iyc IBM.. 14! 

Ill); Carnal ion -Iw. IU&7 7f!i 

lir.'j Chevron 5u«: 10SS Ill 

101 ! Dart -Upe IW .... Ii 1 ! 
100) EasrmAn Kwf.-ilr 4*pc 19SS 111* 

102 Economic Labs. 4! pc 1967 7*.; 

I U4 i'cd. Dcpl. Stores 4‘pc ’S3 10.* 

lDUt r- In-slonc ape IBM :*d) 

1001 Ford fipc J980 07 

lOS’ Fund 5 dc lssa « 


The Royal Bank of Canada owns 99% of the Paid-in Capital of 
RoyMorLtd. 


• New Jl-ataud B;Pc IfS! 
j Norpipc 9ipc I01A 


103i rlcwrnj Elvctrl-: 4;pc 1HS7 Ft* 


TOW nilUmv « PC 1037 
]UU Could 3pv 1937 


The principal business of RoyMor is to hold first residential 
mortgages which It purchases from The Royal Bank of Canada. ATT 
residential mortgages held by RoyMor are either guaranteed by or 
subject to a repurchase obligation of The Royal Bank of Canada. 


!Osk> 9pc 19S8 S*») 

I Pacific Up hi «pc 19 .. .. ®S> 

Prov. Oucbcr 9 p*.' Ii94 108i 

I Sc anratt 8ioc IS iS 3B) 

•SKE 9 PC 1*33 lOOj 

ISbrll 9pr 10«‘* .. . f«i 

; Stand. Oil •!«!.• S. pc ‘TS )» 

I Sx-f-asta H-nd- Is Bipc ]?S& 1M* 
Volvo ^pc J9« 1BU 


Cult and WVsium 3pc I960 B.'J 


94-; llarrist 3pc 1902 
1011 Honeywell "pc 1030 
loo; ITT 41PC I9fi7 .. . 
101 Komntsu * ipc 1990 


*33 J. liar McDcrliioll 4 Ipc ‘97 147 


2IU4ubtxbi Elec. 7;pc 1991 1033 


Mllsul 7ipc l WO 


102) J. P. Morkrih 41 pc 1907 ... HU) 


Condensed 1975 financial statements of RoyMor are available from: 
RoyMor Ltd.. Tbe Royal Bank of Canada Building, 1 Place Ville Marie. 
Montreal, Canada (attention Mr. P. M. Gaskin) and Orion Bank Limited, 
1 London Wall. London EC2Y 5-JX (attention Mr. C- J. H. Fisher). 



I NOTES 

; Barclay* fitw I! )r * .. . HUE 

: Brtll>h llai *pc i‘ J 51 .... W2 

Cb^rb. Frame i;pc 19?i .. "Si 
i Denmark Ml. Bk. Opc 1«5 j 100 

; ECS Sipc 13S1 1WJ 

j EEC Slut MS-* ■ 9' 

j Elcctrirtiy Caunrll Slot ‘SI W 

. Hcinrrca) 9ipc IMJ WM 

(Nippon 5ietl 9<pc ISiO ... Wi 
. :ccri'3i‘ > ; .pc JP'l . ... HI. 

| Proi. Qurbic S4 pc IFol... 1 on * 

i Scacnmi flpc 13P5 1'U - 

Saurw. While WeM SoeuriifM. 


iVablwu 3IPC 138.1 9.1 i 

im-nns nimun 4 'pc 1987 ... mil 
l»ii .1. C. Penney 4'pc 1SA7 ... 7ol 
ion; Pinner Woe I9S9 ... . an 

931 H* vlnn 4Jpc 1967 ... M 

1°J HeniPW*» .'4eLals ipr. IMS S’ 


101 J Sperry Naml 19S7 9«: 


97; sqmbii 41m- ms? 

mo Tesacn 4 ; oc w.-a 

102J TwiblUn *jipc IWK> 

HU. 1 Uninn Carbide 4lpe 1932 . 
101 ; Warner i.arnbi'-n 4*iw; 1*87 


1314 lVanicr I.amfwri 4 ;dc IIS 7--i 


LD-1 Xrros Apt- Ilia 


Source. Kidder. Peabody Securities. 


It is fashionable to query ihe role and the current performance of Investment Trusts. At the 
London Trust, we constantly aspire to anticipate and meet changing economic and political 
circumstances. Yei many of our decisions are based on long term protections, and it continues to 
be prudent and essential that the defensive and reliable income investment is retained in. any 
well-spread portfolio. 


The present spread ol Hie Trust’s portfolio, in which 1 include our gills and current substantial 
cash, allows us to look forward to achieving another year of progress.'We hope to safeguard and 
where possible to imp-ove ihe net worth of your shares,, simultaneously to continue to enlarge 
our net income sufficiently io enable the presently recommended dividend la be increased. 


IF we. *r company with other Investment Trusts, can achieve these objectives, with a wider 
recognition ot the benehts which accrue to shareholders of InvesTment'Trusts. — particularly 
retaling.to the manner in which the Capital Gains Tax is applied, — then we may hope that" 
investment fashion wilt return to this.sector ol the market and. :n consequence, we shall ho longer, 
witness the current unfavourable (hot to mention unflattering !) level of discounts. 


Copies or the Report and Accounts are available- from the registrars. National Westminster Bank 
Limited, Registrars Department. 37 Broad Street, Bristol BS997NH. : 


TEN-YEAR RECORD 


issued Share 


Year ended 

and 

Gross 

Net 

Deferreif 

. . Dividend Amounts ‘ 

Net Asset 

31st March Loan Capita] 

Revenue 

Revenue 

Dividend 

Cost 

Hetained 

. Value 


£ 

I 

£ 

P"T 

£ 

' £. 

PT 

1867 

5,428.356 

1,025.155 

510.643 

2-790 

412.568 

88,659 _ 

•”•'113 7 

1868 

5 428.850 

1.063.38S 

537.038 

2-889 

427.044 

91.576 

• • -163T. . 

1869 

5.628,976 

1.081,207 

539.829 

2-894 

462,074 

: .59.335 . 

' 197, 

1970 

5.625.976 

1.148.782 

•573,653.- 

’ 3-035 

484.677. 

70^5$ 

. 169 

1971 

6.767.476 

1-400.133 

720,-895' 

' 3 276 

627.696 

72^270 

- 163 

1372 

111.872.476 

1.552,682 

.771.860 

3-420 

701,763. 

60,094 

237 " 

1973 

10.872.476 

1.609,650 

' 05 M85 

3 763 

772JMI (-135,8221' 

' ' 223 •* 

1974 

10.872.476 

2.241.138 

1.032.104 

A 126 

846.650 

150.121 

. 154 

1975 

10.872.476 

2.651.003 

1,144.502 

4-8-13 

931,334 . 

117,335 

-145 ' 

1976 

12.582,536 

3.311.465 

1.367.487 

5-500 

1,120,640 

199,491 

197 


Net Asset 


Julf ctanrersiDD 
PT 


‘Adjusted tor feats prior to ISFfu eliminate Ike effect of -tbs change la tbe basis of income tax. .. 
* Adjusted for years prior to I9?&for1 for2 capitalisation issue. .... 
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jE UK. Off showKpil Opera - 
.■ r , . v Association ltmTI V'begiij 

" :v - ■'«•* .^otiating with the Govern- 
... \ V.;*ot. next Week' the terms, of 
■ " " : \ '■>,'* ' ’ fifth round/ of offshore 
.-. • -. 'ty- j-^incesi. -It could be <uuite a 
V- 7 i X -^ gdiy dialogue, for .though oil 
' iv^'j^ames. &avk gjaren a quali- 
=..; jV; atelcome to iheijbroad out- 
of the terms, they have 
- . onisgiviags about a number 

'- .-_,./'i/^ 3 pedfic proposads.; 

• v t has been difficult for com- 
: ’ -. V -V /des to disguise -their feedings 

. -• :' : r ;'i :‘i Surprise about one parti- 
", " * ' "‘.{.ai aspect of this latest round 

. : ^.licences. They had expected 

,...’• -.ft British Nettotwl Oil Cor- 
‘ ■ation would merely be a 
.... ' .; "f snre‘ partner -in' the initial 
'-/ges .of the new concessions; 

. "' ■/V expected that ibe State 
" : ' ' jcr taking would pay its share 

, ail of the exploration work, 

. • • ' .*'■•. s. is now.pro posed ^ " ..." _ 

■ “ J'-'-r •vofer-'t he- whole,- this is ■ a : wei- 

' /ton surprise to the oil'indus- 
.. - ••• BNOCs corrimitcoerit re- 
.... - ; .i ./-res some of the pressure for 
‘t.vs.ls-. capital- : ■ But one. senior 
-v ."■■■ executive 'was moved to com- 
irr: 11 As a taxpayer. I am hop- 
ig mad. Why should the 
OC pay for something the 
industry- would have been 





ASSOCIATED MINERALS CONSOLIDATED LIMITED 


T. . : i" 

?<Mt LICENSING 

ROUND 

BY 

Round . 

Area onder 

- • offrir?-;; 

No. of 
Nocks 

No.- of 
applic- 
ations 

No. of 
companies 

No. of 
blocks i 
applied 
for 

fitst- •'» 

(1964) 

-North S«r . .. 

960 

31 

61 

394 

Second - 
V9SS) 

North Sea '. •_ 

. Irish Sea ' / .... 

1102 

21 

54 

127 


Licences 


Channel 


Third 

(1970) 


Fourth 

(7971/ 

1972) 


North Sea V 

- .Irish 5ea 1 
Orkney/ > 
Shetland n 
Batin ’ 

” - : 157 

34 

54. 

117 

37 

61 

106 

. North S«a .- 

421 

92 

228 

271 




Irish Sea'* j;' 

Ifor Disere. 







Celtic Sea l 

j titmar/ 




118 

213 

282 

Orkney/ - 1 

1 award; 75 

31 

73 

15 




Shetland. /. 

^ (for tender 




1 

1 




No. 


53 


No. of 

companies 


No. o< 

blocks 


51 


348 


37 


44 


127 


Basin 



IC.u 


K- .•«> 

lVk - 


ir-e 




companies ex- 
bill for all 
and to . carry 
> estate ’Corporation through 
’ the development stage. No 
.r ubt, this practice would have 
- V en favoured by the Treasury. 
■ i die; other hand, BNOG, sup- 
’• .. .rted, by the Energy Secretaiy, 
Anthony -Wedgwood Bean, 
-'■It that if the State was to 
: ttd up expertise and a pre- 
,/ -Voce in the North Sea, it ought 
? ': share some of the risks. ' In 
dition, it is a way ;of putting 
'/•essure oh oil' companies to 
rry out early .exploration drill- 
• _'.g at a time when the search 
V r oil is beginning^to wain. . 
The fifth murid is much small- 
tban the previous allocations, 
'•'••• tting ■ a new pattern for more 
■ equent if modefct reviews of 
- Fshore exploration work. As 


such, between 50 and "SEkWocks 
are to be offered to the oil. in- 
dustry later this year. The De- 
partment Qf Energy /believes 
that on a OOwett programme 
(sa y, one per blockj" BNOCrwiil 
be investing between £5pih. and 
£60ra. That implies one- or two 
possible conclusions; either the 
new concessions will be in shal- 
low waters where drilling costs 
are below average lor the North 
Sea, or the Department has un- 
derestimated BNOlTs-/ '-likely 
.share of expenditure. The first 
alternative is unlikely. Mr. 
Wedgwood Beiin has fiidicaled 
that the new licence" : wU be 
well spread out. 

Consequently, it is likely that 
the fifth round will. feature con- 
cessions in the Moray Firth, the 
area which will attraet most in- 
terest, particularly if it includes 
unallocated blocks in quadrant 
14 which lie to the west of the 
Claymore, Piper, and. Tartan 
fields. The northern extremities 
of the East Shettand' ; basin, 
blocks to the .west pf : ShetIands, 
and concessions in the ^Celtic 
Sea. .Irish Sea, and the Western 
Approaches may also go into 
the fifth round. Of these, only 
the Celtic and Irish Seas have 


Source: Dept, of loergr 

reasonably shallow drilling con- 
ditions. 

So it .seems that the Depart- 
ment has underestimated 
BNOC's possible commitment. 
With exploration wells now cost- 
ing £2m. to £3m. each on aver- 
age. the Corporation looks like 
having to invest at least ElOOm. 

There are three options open 
to BNOC once a field is de- 
clared commercial. It can con- 
tinue to play iLs rule as a full- 
ri*k partner, paying its share uf 
deveinpnient costs. Or it can 
opt out of the development and 
relinquish its entitlement to any 
oil or gas found. If this hap- 
pened the Department would 
noi lie entitled to vole in any 
matters relating to the develop- 
ment. although it would con- 
tinue to attend all meeting;; tan 
irritant, from the oil industry's 
point of view, but not an unex- 
pected one).- Alternatively, 
BNOC has the right to be a pas- 
sive partner in the development 
phase. 

The consultative 'document 
states: “If BNOC’s share of ex- 
penditure is not to be paid at 
the time it is incurred, interest 
shall be chargeable to the Cor- 
poration, at a commercial rate 


until payment is made.'* Oil 
companies will noi be ton eager 
to finance a Stale undertaking at 
commercial bank rales Of that 
is uiiat- is meant) which Lake 
jjo account of the risks involved. 

Another rccummcndation in 
the document that is likely to be 
strongly opposed Ts the stricter 
time limits covering the relin- 
quishment of licences. At pre- 
sent the industry has to hand 
back to the Government at Jea«t 
half of the licence areas aiier 
six years. Under the fifth round 
terms licences will he awarded 
for an initial period of four 
yrars after which companies 
will have to surrender not le<s 
than one-third «f the acreaqc. 
After a further three years, an- 
other third must be sur- 
rendered. 

The tougher terms reflect an- 
other attempt to stimulate early 
exploration activity. 0:1 com- 
panies argue that the terms 
should have been made easier if 
anything. They point out that 
ihe relatively small number of 
widely-spread concessions in the 
fifth rouud must mean a high 
percentage of single blocks, 
partial blocks, and small relin- 
quished areas being put up for 


uffor. 

Companies will not he par- 
ticularly enthusiastic about car- 
rying out cum pn-hc naive ex- 
ploration programmes on these 
small concessions if there is a 
strong likelihood that they will 
have to hand hack to the Govern- 
ment areas containing proven 
oil reserves. Consequently. 1 
should not be surprised if the 
industry, through the Offshore 
Oil Operators, Association, 
pressed for an amendment to 
the proposed rules which would 
remove the fear or having to 
surrender proven acreage. 

The Government hopes that 
the terms of the fifth round can 
be discussed and agreed upon | 
within the next couple uf j 
months. This would allow ihe 
licence area.-, to be advertised 
in the autumn and awarded S 

around the turn of the year. ! 
For a number of reaiuns this ; 
timetable appear? to be ex-i 
iremely tight. Thn dialogue j 
between the industry' and the , 
Energy Department might well I 
take longer than expected. ! 
Besides, there is considerable j 
scepticism in the ability uf 
BNOC to fulfil all its commit- j 
ments. t 

Oil companies in any case j 
would also like in hear more , 
about the Government's deple- ; 
tion and refinery policies before I 
committing themselves to fur- 1 
ther North Sea involvement, j 
Further information on these • 
and other issues which arc still | 
causing uncertainties in offshore \ 
wnrfc could come fmm the O'.K. i 
Energy Conte rence later tins I 
mouth. { 

But whatever happens, it I 
seems unlikely that a great deal i 
nf. fifth round exploration will [ 
be undertaken nexi .year. With ) 
exploration work still to be car- ! 
ried out under the fourth round j 
allocations and detailed seismic 
work needed on the new acreage, 
it will be 1975 or even 1979 ! 
before the full impact of this 
latest round is felt by the off- 
shore industries. 


i v. 


First half 
rise at ACE 
Machinery 


1 sc 

Sfc, FC-'- 


the 28 weeks, amounted ^b_£2.I2m. 
against £ 2 . 07m. in the same period 
last year. ■ . ‘ . '-7' 

Contracts for the subsidiary, 
William Jones . • (Chemical 
Engineers) have increased impres- 
sively and the same applies to 
export activities.- - 
Tax charge for 28 weeks is 
£115,000-' XSSoftOOV- leaving .net 
profits at £107;000 against £80,000. 

Statement Page 137'. 


For tbe 28 weeks , ended April 
. 1976, A. C - E.\ Machinery 
foldings) reports pre-tax profits 
-> from £165.000 to £222,000 on 

i irnover of Jl^Sm. against £I^2m. - • . . .. 

^ ai'lTME'- LAZARD CROPSRTY 

2i' * : 112.000 from turnover of £2.67m. 

The chairman, Mr. K V. Gotf 
-avs the order book is **veiy 
lealthj-." Orders fectuyed ..during 


. .IsazarC Property. Unit Tmsi is 
iraldhgr a' 17th ’iswie of Units, to 
dose on June 25. 1976. jat'rk ptice 
of..£l'.230 per unit. the;.estnnated 


initial yield, allowing for (lie £l2m. 
Currently invested in shnri-ierm 
deposits, is expected to be about 
6.5 per cenL at the subscription 
price. 

Based on current rental values, 
it is estimated Hint the income 
from the properties which arc 
completed, and. let will rise over 
the next 10. years from £2.4m. to 
£4.0m. In addition, there will be 
a substantial flow of rental in 
come from the development pro- 
perties which are due for comple- 
tion later this year. The mist, 
which was formed in , 1967, -is 
designed for Pension Fund's and 
Charities. 
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BANKof AMERICA 

IATIONAL TRUST AND SAVINGS ASSOC1ATICW 

£ World Value of the Dollar 


Sfi 


r The table below gives, the latest' avadlable 
ites. of exchange. lor the. D.S. dollar against 
irions currencies " as .oil Wednesday, June '9.- 
bese exchange rates have. been, compiled 
y Bank of America. - NT & SA's --world- wide 
"etwork .'of -brandiw irom various sources, 
xebange rates listed are middle rates between 
uying and selling rales as' quoted between 
inks. Where a .multiple eidiaiige rate system 
...in operation (m); ..the rate . quoted Is tbe 
lixunerciai rate unless otherwise indicated: 
c ur re n cies are quoted in foreign currency 


,a nk of America. .. . 

Bar Libor a» of .3nne IP atf.ll.90' am. 
]j}l 3 months: 6) ' ' 6 months: 6} 


ank o 

Llflfr" - * 


units per one U.S. doDar except for U.K. 
sterling (and those currencies at par with 
- sterling) which is quoted- in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are for indication purposes 
only and are -not based on, and arc not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and docs 
not assume any responsibility for any errors in 
the table below. 


SDR1=5US1.14505 


Country 


Currency 


?.v_- 


w* & Isms... DflbouU Franc 

Afghani' ■ u\ 

LeK fail 
titnar <al. 

Fr Franc 
8p. Peaeta 

cola AM. Kscndo • 

Ji-ftu E. CarlWwan S 

Eenmia At. Peso fQHlj 

retralla .VusrraUaa S 

Sdifltimc 
Pxm. EfcCtWo 


ojoia 

JpTla 

-dorra 


stria 
ores 


Value of 
DUt 

Country Cturwcy 

157.7088 

Grenada V--~. E. Caribbean S 

<3 JO ■ 

GiudahiPtM Local Franc 



: .4-i*oa 

Guatemala Quetzal 

43323 

Cornea Bep. ... Sd» 

67.91 

Guinea Biasafe-. Peso 

• 3CL99 

Gusai:a Cuyannael . 

5.704 6 


140.17 

Haiti Gourde 

OJU27 

Honduras Rep. Leowre 


Book Kook •-. HJt- s 

. ' 34,90 ■ . . 

RuOEary — Forint (m) 


JlMM 

JUladcsh. 
hreio . .. 

■ ) carle li. 
irbados . 
Uum 
Die ...... 

oln 

rnuWa •. 
lUtan .... 

■li via 

iiswana ; 

azU 

'. Solrno. Is.. 

Virgin is. . 

xml 

dsatla 

mu 

uroodl 


. tw s 

. Taka 
.. Dinar 
.. Sp. Peseta 
Barbados S . 
h. Franc unr 

-..us 

,. C-F-A. Franc 
., Bda_S 

Indian Kope«r 
. Bolivian Peso 

- SA. Rand 
,. Cruzeiro 

- Australian S . 
-U.S. 5 

- Brunei* 

, Lw 

. Jcyat 

Buruflfi Franc 


nnbodla 
kMCTona Rd. 

wada 

■ biarr it. 

•p" Verts Is. 
Bimd Is; 

, n. A/. Rp. ... 

i5d - ’ 

tile 

i.na 

liombls 
snoros rds.„ 
lOflO rsnie).. 
wa Rica ..™ 
■ba 

'Bros 

■ lecboslovakU 


5-00 
15.8535 
0.3950 
ET.9I 
2.DM3 
-W.515 
.2J2538 
.236.51 
. LM 
9.B25I 
20i0 .. 


Riel 

,C-F A- Frans 
Canadian I 
Sp. Peseta 
Cape v.. Escudo 
Car Is. S 
C.PJl. Franc 
C F.A. Franc 
Ch. Peso uu» 
Sr^roiinbl Yuan 
CoL Peso iu) 
C-F.A. Franc .. 
c-f.a- Franc 
Colon 

Cuban Peso ■ 
Cyprus £ . . 
Koruna uul 


w’oarfc Danish Kroon 

uanlca E, Caribbean t 

ntun. Rep. — Domln’cn Peso 

a ad ar fiacre W 

3VT Enrpttan l (o) 

btowa Ethiopians 

ra Cmm-s .... Peseta. 

Aland l*. FaUdand Is, P 

-. iro Is. Danish Krone 

1 ,11 h. ;,. FIRS' ' 

■/ Blind Markka 

. /anon French Franc 

•' ‘. Cty ln‘Af. C.FjA. Franc 
. Culana ... Local Franc . 

Pfc. Is. ... C-F.P- Franc 

*nn C.F-A. Fraac 

imhla Dctasl 

■nnacr IE|... Osnnart/ml - 
■mi any iWl... Deoiscbemark 

«na ‘CmH • 

broker Grt>rnlljtt't• 

• Bbeei t- 

EltlcslB. Attfl.S 

ssm* Drachma 

. ranland ... .. Dartsb Krona 


10.625 
0.«3T 
• 1*) : 
5.4M0 
0-W 
6.7051 
7&30 

n-a. ' 
236.61 - 

itsras 

6791 
30*0. 
O.S3CO 
mei 
2M.C1- 
13 BO 
1.06C1 
M.6S5 
M06I 
2m;gi 

S.57 

0.41 u 
5-S0 _• 

6.0973 

2.7046 

1.06 

sim 

0.3905 

2.0855 

07^1 

. 1.7718 

6.0973 
0.8904 
3-005$ 
4.7323 
225. Cl 
. 4-7323 
65-65 

236-a 
2J538 
2J65S 
" 2.5C55 
1JS» 
1.7748. 

0J127 

38.641 

6.0873 


Iceland 

buba 

Indonesia ..... 

Iran 

Iraq 

Irish Re D.' — 

Israel ... 

Italy 

Kory Coast .. 

Jamaica ... 

Japan- 

Jordan 

Kenya 

Korea (tub.} - 
Karen <SUM -. 
Kuwait 

Laos 

I^banon- 

Lesotho 

Lihcna 

Libra 

Liecfaic-nst'n 
Luxembourg , 

Mian - 

Madeira 

Mains W Rp: . 
.Malawi ■■ 

Malaysia 

Maidive Is.. ., 

Mali Ro. 

Malta- 

Martinique-'.: 

Manrfiara'a 

.Mauritius .... 

Mexico 

MlqnolOQ 

Monaco ..... 

Mcarnotla , 

Monsomt 

Morocco- 

Mozambique 

Man it. 

Nepal '. — 

NoTheflands 
Noth. Aifflos ... 
Niw kehritte*., 

N. VAalami ,...„ 
Nicaragua. ...... 

■Nwer Ra. 
Algeria —..... 

Norway ......... 


L. Krona 
IrrtL Rope* 
Rupiah 
Rial 

Iraq Dinar 
Insb £* _ 
Israeli I 
Lira 

C-F JL Franc 

Jamaica S 
Yen 

jdn; Dinar - 


Value OT | 
DLR 1 

. Country 

Cnrency j 

Value ot 
DLR 

2.7048 

Parajcuny 

Guarani imi J 

126-0 

4.7323 

i.tx 

P*pls D- Rp. 

S- Yemen Dbur, 

0.5454 

1.00 

Pwn 

Sol 

45.11 

21.06 

Pbfilpptnea 

Ph. Peso j 

7.39S3 

30.90 

Pftcalm J*. ... 

NZS 

1.0126 

2-4883 

Ptdand . — 

Zloty nn» io) l 

3-M 


FnmwaJ 

Porj. Escodo J 

30 JO 

B.U0 . 

Part Timor ... 

Timor Escudo ; 

30.M 

2.U0 


Fort. Escudo 

30 90 

4.9219 

i Puerto Rico ... 


100 

:o-£5 

Qatar 

U S. S j 

Qatar Rr«l 

19386 

1S3.M 

9.0253 

Ruuirfen 

1 


413-9 


French Franc I 

4.7223 

70.03 

Rhodesia 

Rhd. L 

0-617 

0.J861 

Romania - 

Leu . 1 

4JT 

1.7748 

Rwanda 

Rwanda Franc , 

S7.H 

7.W - 





Eo.50 

236.61 

0.9681 . 
-90AO 
0-3502 


Ken. SMDhuf ®«37 

Won U) ■ I “ W 

won - i , 

. Kuwait Dinar < 0- -Ml 

'wpfo# • IlCW-O 

Lebanese I i 2-9™ 
S. African Rand 
Liberians I i-J* 
Ubyao Dinar • 0.2961 

Swiss Franc 2 f0p 

• Lax. Franc (m » J 59-51S 

Pataca I •‘•H 42 - 

Port Escudo, i MM 
MG Franc i 23V. 8 1 
Kwacha 0i ??2 

Malays! or. S [ j-aCTS 
Mat. Rupee 
Mall Franc 
Maltese £■ 

Local Frann- 
Ooguira 
M. Rupee 
Mexican Peso 
C.F;A. Fraac 
l-tench Franc 
Tugrik <m» - 
E. Caribbean I 
Dirham . 

M era. Escudo 

AastJ 

Nepalese Rupee | 

Guilder 
Antillian GthM 
Aust/fi 
Fr. Frana 
NZS 

Cordoba . 

C.F.A. Franc 

Naira 

Nrws.KroflB 


Oman, Saftaa- . , _ • . . 

ate of Ral Ouasl 8-3454 

PkfcMan PkSt- Rupea 9^943 

Panama Balboa. 1-88 

Panama _ . „ 

Canal Zone DA* • -LM. 

Papua 2i.<3, •... Kina 8 iSU7 


It Christopher 

Sr. -Helena 

St. Lucia . 

Sl Ptore 

st. Vincent 

Salvador.. El ... 
Samoa (Am.)... 
San Marino ... 

Sao Ttmie 

Saudi Arabia — 

Scnenai 

Seychelles 

Slerra Leonr ... 

Slngaparo : 

Somali Rep. ... 
Blh. Attica .. 
S.W. Africa 

Terruorles 

Spain 

Span. Pmi 
• - In N. Africa 

Sri Unka 

Sudan Rp 

Surinam 

Swaziland 

Sweden 

Switzerland ... 
Syria 

Tklno 

Tanzania ...... 

Thailand 

Toga Bo 

Tonga T*. — - 
Trimaut ........ 

Tunisia 

Turkey 

links t C'* ... 

llsaada. 

lAd. Kingdom 
lin’d AT> Emir 

USSR 

Upper Volta ... 

Urngnay 

Vattam :. 

Venezuela 

Vietnam iN) .. 
Vietnam i5) — 
Virelir Is. U-S. 


wau) _.iu- 

P* ! L77- 


E. Caribbean* 

I SlcrlluP 
E- Caribbean S 
C V. A- Franc 
E- Caribbean J 
Colon 
U.S- * 

Italian Lira 
Port, Escudo 
Ryal 

C-F.A. Franc 
S. Rupee 
Leone 
Slogapor* t 
Sorl Shiiling 
Rond 

5 A- Raad 
Peseta 

Sp. Peseta 
S.L. Rupee 
Sudan f 
S- Guilder 
Emalancetd 
S. Krona 
Swiss Franc 
Sl-rta f 

Nefc' Taiwan X 
Tan. ShUJlns 
Baht 

U FA. Franc 

Pa'a'ngo 
Trio- Sr To' SO f 

Tiuusun Dinar 
Turiush Lira 
U^.S 

Vs. SiiiHiflff 
£ Sterling* | 
UAE Dirham 
Rouble' 

C.Fj 4- Franc I 
Urug- Peso (Sri [ 

Italian Lira | 
Bolivar tmi 
Donfl I»* 'OJ ; 
Piastre mi 
U-S. 5 ■ 


Western Samoa Samoan Tala 


Yemen 

Yugoslavia , 

Zaire Rp, , 

Zambia 


RyM 

New Y. Dinar 


Zaire 

Kwacha 


2.TII4C 

L774S 

:.7«o 

256.81 

2.TM6 

u-m 

1.00 

S55.oO 

36-90 

3-3330 

23B.81 

7.3109 

1,1269 

2.4755 

6.3930 

0.8603 

0.KS5 

67.91 

67 91 
8.6293 

o.^sa 

3iW 

B-Sfi95 

4.43«S 

3.3073 

3- 6730 

37.97 . 
S.4S37 

30.40 

23641 

0.7903 

240 

0. 1338 
16.00 

1. U 

C. 4J37 
1.7T4S 
3.0673 
0.7560 

536.61 

S.ISff 

655. SO 
4.39 
5.9430 
m3 
1-00 

06066 

4- 54 
19 24 

OOTtt 

D. H33 


vi» uvanibin- fmViaiiitfsU' azdiaiud rito «twtam, eummerdal' rate wed. W AppBUdmate rate, to) Official rate- 
^ 4^5. 1978. tttcham . rata.wstem merged, now only two rat* 

ofllelal rate and toorw tate- 

For further inforinatiofl please contact tout, local brandh et th« Bank ot America. t _ j_ 


Reports to meetings 

Cadbury Schweppes 
sees profit rise 


THE CHAIRMAN of Cadbury 
Schweppes. Mr. Adrian Cadbury, 
fold .the annual meeting yester- 
day that the group was " on 
course and the first half year's 
results should be ahead of those 
of J975.” 

“ I said in my. sta^e^lem.’ , Mr. 
Cadbury continued. " that we had 
set management targets . for 1976 
w hieh represented a real increase 
over the I9T5 figures and we 
stand by those aims, although 
their achievement has become 
more difficult with the deteriora- 
tion in tlie general economic 
situation." 

The chairman added that It was 
not feasible to give any more 
precVe indication of the likely 
outcome of the whole year partly 
because of the continuum 
dependence for around rvo-thirds 
of profit on the second half of 
the year and partly because it 
was affected by factors outside 
the company's control and more 
than usually difficult to assess. 

Big advance 
for Laporte 

The chairman of Laporte 
Industries (Holdings). Mr. R. M. 
Rinpwald. told yesterday's annual 
meeting that 19711 had started in 
an' encouraging way and “we 
believe we shall produce results 
this year which will be far better 
iban those achieved last year." 

The company's per oxygen 
interests, owned jointly with 
Solvay through Internx. are now 
making “ substantial progress” in 
almost every market. Titanium 
dioxide sales in export markets 
have, in tbe first quarter of the 
year, been good and the price 
for this product is firm, the 
chairman added. Phthalic anhy- 
dride and many other products 
have also seen a resurgence of 
activity abroad. 

Air. RI/igH-ald poimed out that, 
except for a very few cases, 
almost all tbe sustained increases 
in sales volume had been outside 
the U.K. ”Jn Ibe lUv.. volume 
has recovered from the low 
point at the beginning of 1973 
when customers were destocking, 
but so far there has been no 
significant growth." 

The chairman also referred to 
three important developments in 
the company since ihe beginning 
of the year. Those were the ex- 
tension of facilities for the dis- 
posal, of w’aste materials from tho 


Crosbv Spring 
off £74,430 

Lower pre-tax profit of £304,076 
Is announced by Crosby Spring 
Intqas-m: for the year to March 
31, 1976 — when reporting first 
half resuits down from £133.746 
to. £74,079, the directors said that 
although the outcome was 
expected to be satisfactory, profit 
was bound to be less than 
I974-75's record £375,506. 

Net dividend is 0.532p per 10n 
share, compared with an equi- 
valent 0.4338 p. 

The company makes springs, 
spring units, spring making and 
assembly machines and operates 
as engineers’ supplies merchants. 

1976-76 1974-75 


Turnover 

. 5.258.063 

3,7M.ue 

Pro-lax profit 

. 304JH 

37B.SJ4 

Tax 

. JG1.OJ0 

182JW 

Xci profit 

143.038 

195.318 

Ertraord. debit ... . 

35.419 

♦3J52 

Attribntebla 

•Credit. 

90^9 

168,638 


TELFER 

The. liquidator of Telfer reports 
that Jie does not forsee any fur- 
ther distribution to shareholders 
until 4 purchaser can be found 


for nilcast one of the Glasgow; 
properties. For the convenience nr j 
Ordinary shareholders, share will ! 
continue lo be quoted on the ! 
Stock Market. 

Gough Bros, 
confident 

While the profit fall of winej 
merchants. Gough Brothers, for 
the year to January 3L 2076. was 
disappointing, its causes were 
largely outside the directors’ 
control, says the .chairman, Mr. 
R. C. Gough. He is confident that 
"we shalJ restore adequate profit- 
ability as soon as these causes are 
removed.” 

Any opportunity to expand and 
strengthen the company will be 
taken, he adds. 

As reported on June 5 group 
pre-tax profit for the past year 
was £239,379 (£326.604), and the 
dividend is 2-Sp (2.76p) net per 
share. 

Nine retail shops and a wine 
bar at Marble Arch were opened 
brihgin? ih* to *31 branches. 

Meeting. Great Eastern Hotel, 
E.C„ July. 7 at 11.30 aun. 


CHIEF EXECUTIVE 


MINERAL SANDS MINING 
AUSTRALIA 


Associated Minerals Consolidated Limited, a member Company of fhs inter- 
national Consolidated Gold Fields Mining and Investment Group, wu estab- 
lished in 1947. Since that data, the Company has achieved a position of world 
leadership in the production and marketing of mineral sands products. 

The present Chief Executive will be relinquishing his position on renehing 
normal retirement age in 1977. and a successor Is currently being sought to 
assure the Company’s continued growth and profitability. 

The Company believes that it is essential that its future be directed by tho 
best available executive. In line with this philosophy, applications are invited 
from executives, both inside and outside the Company, whose background and 
experience demonstrate dearly the ability to motivate, organise and lead a 
senior management team in the achievement of well planned goals in a forward- 
Thinkin g environment. 

QUALIFICATIONS: The successful applicant will possess tertiary quali- 
fications which may be technical, commercial or managerial. Ha will have 'a 
good grasp of mining engineering problems, an entrepreneurial flair and a 
strongly market oriented outlook. Senior management experience in mineral 
sand mining or in a related field could be an advantage but is not essential. 

SALARY AND CONDITIONS: Salary will be negotiated to attract an 
outstanding executive. Candidates currently earning less than the equivalent 
of SA35.000 p.a. may not yet have reached tbe level of achievement required 
jn this position, but should not be deterred (com applying it they believe them- 
selves to possess the desired qualities. Geoerocu top bracket fringe benefits 
viU be provided including, amongst others, a Company car and superannuation. 
Re-location expenses will be met by tbe Company. 

LOCATION: Associated Minerals Consolidated Limited operates along mch 
FOO kilometre? of the eastern coast at Australis, from More ton Island. Queens- 
land, to Wyong in New South Wales. 

The Chief Executive will be based at ths Company's Head Office at Southport, 
on Queensland a Gold Coast, a location which provides an ideal living environ- 
ment. with mild climate, a wide range ot sporting and recreational activities, 
and excellent educational facilities. 

APPLICATIONS: Ths Management Services Division of Consolidated Gold 
Fields Australia Limited has been asked to assist in this appointment and 
applications, in writing, stating age. qualifications, experience and positions 
held, should be marked "Chief Executive" and addressed to:— 

Management Services Division 

Consolidated Gold Fields Australia Limited 

Gold Fields House, Sydney Cove, Sydney 
New South Wales, 2000 


company's fluorspar operations m [ 
Derbyshire: the acquisition of ai 
40 p^r ccnu ^take in Benlonit j 
l : niao of Brazil and the forma- i 
tion of Pro py I on S.\. through j 
Uiterox and Carbochimuiue SA.i 
in Belsium .which couid have " a j 
considerable impact on oui \ 
pcri'xy^en btisincs* " ' 

Other reports were made ai 
annual meetings yesterday as 
follows: 

R.S.G. International— Mr. H. G. 1 
Crcviman referred lo Press re-: 
pons in last few days that the: 
motor industry was enjoying sale*, 
considerably above those earlier 
forecast. Being closely associated 
as component manufacturers and 
dealers this was an encouraging 
indicator, he said. Last year 30 per j 
cent, of group profit esune from | 
abroad, fn future he would like , 
to see uroup earn half of its 
profits overseas. 

ntitloii-Fnrsimw Group — Mr. It. 
Ho"'f:in j- laced that ihe re^ufls for 
the ernup as a whole for this year 
lo date were most encouraging, i 
and well ahead of last year. j 

James -Veil! Holdings — Mr. J. H. 
Neill said that the group was now 1 
hack on full production with ; 
limited recruitment taking place. ' 
In all circumstances he fully ex- > 
peered a distribution to be made • 
in respect of 1976 which was no ■ 
less than that for 1P73. 

As iiulie.HeH last year the Board - 
felt it desirable to reduce short : 
lerm borrowings by means or 3 j 
medium ierm loan and they have : 
now agreed terms with the, 
National Westminster Bank for a 
five-year loan of £5m. 

Owen Owen — Mr. J. A. Norman - 
reported that as inferred in his- 
an mini statement, the group ; 
would he reporting a decrease in . 
protit a) ihe end of the July half! 
year. The position was capable 
of being reversed in the tradi- 
tionally more important final half 

Sanderson Kayser — Mr. N. C. 
Maediarmid — reported on Wednes- 
day that for the year as a whole 
the company would do well to 
maintain profits at the same level 
as for 1975. 

Wood and Sons (Holdings} — .Hr. 
H. Francis Wood, told holders 
that during May, the home j 
trade order intake was 75 per ' 
cent, higher than the correspond- i 
Ing period of 1075. There had 
been a considerable increase in 
the intake of new orders from 
overseas and the chairman anti- 
cipated further progress during 
1976. and looked-, forward Lo 
another satisfactory year. 


International 

Lawyer 

to be based in Paxis at tbe European headquarters ofa major American, 
.corporation. ‘ . '? ' •• i 

• the role comprises direct mvolvement in large-scale contract 
negotiation, sales of technology, licensing arrangements and allied 
work in Europe where sales exceed 200 million, dollars. 

• the requirement is for comparable experience as a qualified lawyer 
in a large firm of solicitors in this country or on the corporate legal 
staff of an international company. A high degree of competence in 
French or German is desirable. 

• a European - scale of remuneration •will apply. Terms are for 
individual discussion to interest those already earning about £10,000 
in the UK. Age about 30. 

Write in complete confidence 
to G. W. Elms as adviser to the corporation, 

TYZACK. & PARTNERS LTD 

HAL LAM .STREET • , LONDON’ WIX bDJ 


JO 

12 CHAltL* 11TE SQUARE 


and 


EDINBURGH EH 2 4 DN 





Property 

Management 

SENIOR SURVEYOR 


London c. £10,000 

-r car 

The reorganisation of ihe administration 
of an international property company, with 
assets exceeding £200 million, results in 
this new post. 

Reporting to the relevant Executive Director, 
ths responsibilities Will embrace identification 
and appraisal -of investment opportunities in 
addition io ail regular property management 
activities. 

Candidates of either sex, aged 35/45, must ba 
chartered surveyors and have reached a senior 
level in a property company, of note or a large 
acency. 

Write in con ride nee, quoting reference 2354/L 
io: E.W. Cornford, 


COMMODITY £*«£■»!. wes wanted. Clurtar- 
fiorae Aprainrments. 0t-£36 2377. 


LEGAL NOTICES 


No. 00IT15 uf 1976 

In Uk? HIGH COURT OF JUSTICE 
Chancery Division Cornpani«s Court. In ihn 
Mailer u r WHJTTON FR1NT SERVICES 
LIMITED and in the iMaf.er ot Tbe 
Companies Aci. IMS. 

NOTICE IS HEREBV GIVEN, that « 
Petition Tor The v.-indjmc up of the abtK*- 
named Company by tbe HiKb Courr of 
■fusllic was on ibe Iftb day or May 
1976. pri-Si-Qied tc m«- said Court by 
D. COHEN ‘STTUC.VEOARDSi LIMITED 
whose reslsiered office is 3 Stratford 
Place. W.l. Paper Merchants, and [hat 
the rajd Petition- if directed to be 
heard before tie Court si nine at the Royal 
Courts of JusiiCv, Strand. London SVGA 
2LL. on the 2isi das' of June 1976, and 
any creditor or contributory of the sold 
Company desirous to support or oppose 
the making uf an Order on the said 
Petition may appear at the time of 
hearing, in person or by hia Counsel . 
for that purpose: and a copy ot the 
Petition mil be famished by the tunler- 
aiKned to any creditor or contributory 
of rhe said Company re drains aneb coor 
on payment of the regulated charge for 
the same. 


□ 


Peat, Marwick Mitchell &. Co., 
Manapemfent Consultants, 
Suite 401, Salisbury House, 
Finsbury Circusi 
London, EC2M5UR 



mm DE PARIS ET DES PAYS. BAS 

FLOATING RATE NOTES 1980— USJS25.QOT.0Q0. 

The annual intermit rate applicable to the above Inn in mpec; of 
die tit montta' period of 183 days commencme 9th juns 1976, his been 
fixed at 

7. 4375 PEft CENT 

so that aoainlinjly the interest piyable in respect of luefi period (cal- 
culated op the bafu ot a rear of 160 days for die actual number of 
days elapsed) will be made so 9th December 1976 at 37.80729 US 
dollars per coupon. 

RANQUE DE PARIS ET DES PATS BAS 
POUR LE GRAND-DUCHE DE IUXEMBOURG 

Dated: 1 1th June 1976 


Sollrttors ror the Petitioner. 

10 North End Road. 

' London MVll 7FW. 

• NOTE.— Any person who Intend* Mi 
; appear on iho bearing ot the sold Petition 
i roust serve on. or send by post to, the 
j above-named notice in M-rionE ot his 
I intention w to do. The notice most stain 
the name and address of the person, or, 
if a Ora, (he name sod address or the 
firm and most be signed by the person 
or firm, or his or their solicitor Of any, 
and roust be served, or, if posted, must 
! be sent by post In sufficient tins to 
i reach (he above-named not later than 
lour o'clock in the afternoon of the 
18th day of June, 1876. 


PUBLIC NOTICES 

STRATHCLYDE REGIONAL - COUNCIL 

£6.000.000 Bills maturing on Btii Soo- 
leirber 1976 were offered and issued on 
9th Juno 1976 at a rate Of pj. 

. i for this Issue amounted 

to £$5 550 000 and there are Eza.ooa.gno 
Bills urtEtandlnB- 

NORTHAMPTON BOROUGH COUNCIL 

1 300.000 hills Issued June 9, 1976, 

i maturing September e. 1976. Rat* 
' 11.0371*8. Aggllcations totalled £B.5m. 
I and there are aoQ.QOO hills outstanding. 
• THE lift REGIONAL CDUNCM. 

2m. bills issued June 9. 1976. maturing 
1 Scolcmber 8. 1976. Rate 117-64ttis%. 
Applications (Milieu £iBm. and there are 
2m. bills outstanding. 


PERSONAL 


NURSING HOME full 24-hour SUN staff. 
( £x«ohoiwI jicammodaticn avaliatm 
I £AD-£70 a w D-nlng »ntf TV rogml. 
| Crystal Palace area. 01-778 7146. 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 10. 


MILAN — Firmer in active tratL- 


in; 


HE.VER^LLV HIGHER levels Money Supply (Ml) rose by trading yesterday. A Al S 1 ERD.V.U— Prices gem- rally Induct rials. Communications an’d 

developed on Wall Street tn-day. SJ.uOOm. to $303.8UOni. in the The industrial Sham Index advanced as offerinqs appeared insurances were easy, while Ship- 
« hen some buvln? was ailribuied week ended June 1'. rose U.OS to lSS.tiQ. Golds put on to dry up. so helpinu aiiiall pings were mixed, 

tn the ne\-- ceasefire in Lebanon. Lockheed Aircraft earned si 1.43 to 300.53 and Western Oils demand. 

recent cains in Bond Market LO sio’ — il reached an “undPr- pained 0.44_to 236.89. But Banks Gains were led by Heinchcn. 
prices, favourable assessment of standing” with its lend ins banks dipped l.ah to 241.0h. Base Fokfccr and N Harden, 
the economic outlook bv the on a financial package. Metals 0.t4 to 89.31. Utilities O.Oi Insurances re II. however, while 

White House Chief Adviser, and Conrac picked up S1J to $215 to 142M arld Papers 0.42 to major Banka were mi::ed. 
some hope that the money-supply on a 10 per cent, stock dividend 121.07. very 

fiRU res would show no change, or plus a quarterly payout of 20 Cadillac Fairview rose SJ to oWIlZEKLAND — jwiy 

a decline. 1 17! > cents per share. SllJ on fiscal 1976 earnings. m ^ed in very quiet 

The Dow Jones Industrial Aver- IBM rose S2 to S255J. Digital Maclaren Power and Paper “A” „j er r L U?rHneiM Government Loan, 

age moved up 6.30 to 964.39 and Equipment SlJ to $158. J. R advanced SIJ to S33* and S^[ e ._^anclals and Insuranee* Government^ Lflan. 

the NYSE All Common Index McDermott SI,' to S51J. Getty Oil Mn«sey. Ferguson were up 55 to 
gained 43 cenis to 853.05. while SR to $173. and Motorola S2{j to 5283. 
rises Jed fails by a near two-to- S37{. 


bonds were quietly easier. 
AUSTRAJJA — Industrials 
firmed following the rise in 
“ short " Bond prices this week 
and hopes of a reduction In 
steady, interest rates at the forthcoming 


Industrials JCI rose S cents to SA1.S3 and 


THURSDAY'S ACTIVE STOCKS 

Chance 


L>m • 

A- I-OS 


".1 

Starts Ctasin; on . 
trndi-d pn. f. du' - * , 

M* *0U "T 1 . - t 

i.ii-micai .'-.'i 

■x i57.4(MI *;. 5] 


:ii.4(V - li. SI 

Dion.-,- 

.'ii. 

Sih. tv.-si 

1 ]■.. 

iav.ui'ii t- - ^ 1 

> IJIi 


,i::rt-nlj: 1.1 .1 


Ml inn 


"iic majority. Trading volume ex- 
panded 1. 34111 '.hares in lij.ium. 

Presideni Fords Chief Econo- 
mic Adviser. Alan Greenspan, 
-aid the l.’.S. economy is recover- 
ing Tmin n.s recession at a fa-dec 
pace ihan expected, and he also 
mid a ijnngressmnal Joint 
Kcnnonne Committee ihai pro- 
gress is also being made in the 
campaign against inflation and 
unempioymenl. 

But after ihe NYSE dosed, 
she Federal Keren e Bank of 
*- v »' York reported that Bcsie 


Union Pacific were up SI} to 
SSR! on a contract from Toyota 
Motor to transport 6O.Q1HI cars 
*r vear from Portland, Oregon 
■* i i-l Western points. 

S-ijreri.jr Oil improved S3 in 
72. Texas Instruments $2! to 
IK 1 and Cnne Mills S2! to S43 i . 
Bin l ninn Carbide surrendered 
‘ In Inland Sleel v.ure off 

a: k.» 31 — it boosted some 
price-. 

SwmS advanced ST in S15J on a 
tiit.irier'y dividend nf 22 <131 
een ,r per share. 

THE AMERICAN SF. Market 
Value Index ro-c n.:'.2 tn 101 
'vhil - ad 1 , in cc.s led declines by 
in ?::j. 


OTHER MARKETS 


PARIS — Generally mixed in dull 
trading. 

. Ranks and Invesi merit-. were 
mixed, while Foodstuffs. Motors. 
Rubbers and Engineering* tost 
ground. 

Electricals were weaker, and 
Oils, Chemicals and Transports 
all eased. 

Foreign stocks were mostly 
75. higher, despite irregularity in 
*45 Americans. Gold ETino* firmed. 

BRUSSELS — Marginally higher 


fluctuated slightly. 

were irregunlar. Tooth tinned 1 cent to SA1.77 on 

State Bonds were little changed, their encouraging resulrs. CSR 
Dollar stocks generally edged gained a further 6 cents to 
lower in a moderate turnover, $A4.tiO. 

Dutch Internationals were quietly Bank of New Sooth Wales shed 
steady, while Germans were 2 cents to SA5.7G but National 
easier. Dresdner Bank were Bank put on 3 cents to $A2./>. 

quoted at Frs.200 in first time Profit-taking pushed Pan- 
trading. continental back 30 cents to 

GERMANY— Mostly higher. SAIMO. 

helped by Foreign purchasing. MEM dipped 5 cents to SA2.fiD 
Bank* rr.se slightly Eieclnrals on iLs noriceable downturn in 
were strong. Chemicals firmed. copper output. 

Motors were weak. hove'"T, al- Utah eased 8 


BMW rose DMu.ru 
VW dropped DM3 


though 
241 .SO, 

12R.7CI. 

Machine Makers were mixed, 
with gains ranging to DM4 and 
looses lo DM2.50. Steels were 


cents To SA3.H5. 
while Poseidim further declined 
10 cents to 8.A22J5 on its equity 
in I ere st sale in a Western Aus- 
tralian Coal Mine to CSR. I’eko 
W.iIIsend rose 12 cent? to 8A5.52. 

Ha*tor3ls also firmed, reflecting 



GOLD MARKET 

j Tuna itf 




--fleld BnUkio.1 

Sterling failed to record any against the dollaT at ciSir^isiBeu.ia? si^j. 

-uhstanilal gains in the foreign compared with owjfTS*Latcai ;5i26>«-ia7i 4 g}jj|j|:iHj 

exchange market yesterday, but previously. Morning & , E .'.si2b. , f a me.*) 

there is growing evidence that fol- . The dollar’s tra^vireighted K fi fi.7Z3; 

lowing intervention by the average depreciation, as escalated A/ccrnootI ®!^ 1 e ^ 3) ' . 

authorities earlier this week a by Morgan GuarartW of . ' K*-7L52 b, 



authorities earner this week a tty M0 ^ . ^ i xn t»r eenu Gotd Gotni 

level of 31.77 has been established York, narrowed to 1.30 per .cent. , fWn<wtU ^ 11 _ r 


mostly lower, with the notable ex- ihe improvement in wool prices 


Houston fill and Minerals picked foil ruling continued calm trading, 
ups. in x.iSi Metals were firmer. Eleclrieals 

American Hcicher Murtgagc Bnd utilities improved. Chemicals 
Investors slumped s2« to Ml. 1 on n enera ji y s i er ,dy Oils and Hold- 


ihf removal of a limit on borrow- 
ing. 


Canada again mixed 

Slock 
iTCgular 


ception of Mannesman n which 
jumped DMD to 390 on foreign 
intcresf. 

Minings. Metals and Stores 
were all narrowly mixed. 

There was little trading in the 
Domestic Public Bonds sector. 

OSLO — Bankings and Insur- 


ines Jiirle changed, while Steels 
were neglected and eased a little. 

German and Dutch s'oeks 

firmed. South African Golds ances were firm. Vhiie Industrials 
moved higher. French i-sues were and Shippings were irregular 
Canadian Stock Markets re- steadv to lower, while US. shares COPENHAGEN — ^Easier in active 
in moderate finished narrowly irregular. 
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dealings. 
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at recent Australian auctions. 

HONG KONG — Prices higher in 
sligntlv improved trading. 

Hung Kong Rank were up 30 
cent* to SHivIRiiU. Hutchison 10 
cenLs to 2J)3, Jardine 20 cenis to 
1ft.no. China Light 50 cents to 
20.60 and lions Kong Electric 5 
cents to 4.125. 

TOKYO — Mixed as fresh buyin? 
lower, alternated with profit-taking and 
other selling. Volume 300m. 
liMim.I. 

Electricals firmed, reflectin? 
good sales of colour TV sets and 
other home appliances. 

Chemicals. Machinery shares. 
Petrnchemicals and Oils also 
firmed, but some Food?. Pharma- 
ceuticals. Steels. Shipping and 
Motors levelled off. 

C Itoh rose Y7 to 30R — a stub- 
fidiary has an onshore Indonesia 
oil strike. 

IJeiua Real Estate were 
down Y10 to 3119. Kyoto Ceramic 
YI on to 4.0CO. Minolta Y70 to 442. 
Tilncdu Const rue l inn Y3 to -ilfl. 
and Sanniku-Occun Y7 to 422. 

r*IaLsii5kilu Kntoliiilti moved up 
Y130 to 2^10. Victor Y9fl to 73K. 
Omrnn Tateishi YSP to TOtl. Makitn 
Electric Y4P to 2.040. Yathica Y41 
to 2W. Maruzen Oil YS to 143. 
Shoua Oil \’.i to 3i0 and Aichi 
it la chine Y24 to 627. 

JOIfANNESBLTRG— Gold shares 
were generally harder, but many 
were off best levels. 

Financial Mining*: retreated, 
with Job miles 25 certs lower at 
R26.75 and Gold Fields u0 cents 
down al R27.50. 

Coppers were lower, while 
Platinums were steady to firm. 
Industrials were liLtle chanced. 
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as ihe present “floor" for the 
pound id terms of the dollar. Trad- 
ing was fairly quiet overall but 
market sources suggested that the 
Bank of England may have been 
required to give some support 
yesterday, following intervention 
of up to $20nm. in the last few 
days. Sterling opened at SL7700- 
51.7720, and after touching 
S1.7745-S 1.7755, fell to a low level 
of Sl.7690-St.7700, before closing 
at $1.7703-81.7715, unchanged on 
tbe day. 

The pound's trade-weighted 
average depreciation since the 
Washington Currency Agreement 
of December 1971, as calculated: 
by the Bank of England, widened 
to 3U.2 per cent, from 09.1 per 
cent., after standing a* 39.1 per. 
cent, at noon and 39.2 per cent 
in early dealings. 

The Italian lira came under . 
renewed pressure, as the Italian 
election an June 20 draws 
on evidence that tbe 
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Translation: 

(Harry samples his first pint 
of Whitbread Bighead’ Trophy 
Bitter outside London and gets 

something of a shock.) ■ 

‘Apple fritter always ’as 
been me favourite tumble, know 
wot I mean? A nice ’ackney 
marsh o’ Whitbread Big Loaf’s 

my idea of ’eaven.” 

( Bitter always has been my 
favourite tipple, actually. There s 
nothing I like better than a glass 
of Whitbread Bighead’ Trophy.) 

“Well, I was up near the 
Pool last week in me old anrne, 
fancied a swift Loaf, stopped at 
the first Whitbread rub-a-dub and 
got the grandfather of me life” 
(Near Liverpool last week 
in my lorry I felt like a Bighead, 
stopped at a Whitbread public 


“Liverpool Loaf’s nuffin like 
it is down the local battle cruiser!” 

(I discovered that the taste 
of Trophy in Liverpool varies 
slightly from the taste of Trophy 
in my own local.) 

“The barman told me 

Whitbread make sure the taste 
of the Loaf varies to understand 

the local bung, see.” 

(This, the barman explained, 

is because Whitbread brew Trophy 
to understand the local tongue, 
as it were, to suit local tastes.) 

' “Still, even though the taste 
may hail-mary from place to 
place, the quality certainly stays 
in the game.” 

(Still, even though the taste 

may vary from place to place,, the 

quality certainly stays the same.) 

' “Down the Colney!” 
golly good health to you!) 


SEPy.- r^gSissT- 

ll. • \ . 

f * 1»A # A** ■ 



Brewed to understand the local tongue. 


Tjnnftv is brewed by load V/hitoread breweries m Blackburn, Cardiff, Cwstie Eden, 
Rhymnev, Romsey, Salford, Samlesbury, Sheffield and Tiverton. 
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BY QUENTIN GUIRDHAM 


Colville's 400 
years in 
Chancery Lane 


“They insist on regarding us 
3£ speculative property 
developer*." said Sir Edmund 
Bacon. Knight of the barter. 
Premier Baronet «if England. 
Lord-Lieulenani of Norfolk. If 
That is what the London Boron eh 
of Camden really is doing, then 
Sir Edmund has cause in feel 
Ic*s lhan pleased. The land lias 
been in his family for four een- 
luries and this is the fourth time 
that the site in question has been 
redeveloped since his direct an- 
i-<su»r Sir Nicholas Bacon, a half 
brother of Francis Bacon, hough r 
a few acres around Chancery 
l..jnc during the reign of Elisa- 
beth t. It’s hardly an in-and-out 
opera Con. 

What bothers the Colville 
E-*!3te. a company owned t^ the 
Bacon and Strutt families, is a 
planning consent For Staple 
lTnu-:*;. " a ?7.S00 square r cct 
hlock in Chancery Lane com- 
pleted this week, which requires 
«e na rale ticcipaiinn? for the 
seven floor*. t'anirien would *ay 
that ii dnev nnj difor-'miiie 
between developer? and that its 
office policy is in line with The 
Greater London Council's. That 
means it does not want much 
redevelopment, and what is 
allowed -hould. in this sort r>f 
huihling. he fur the smaller space 
user 


Wenve fru Staple House the 

Council ><?enied to want basical b- 
•n ■-ir-'iip:iriiin per floor or pre- 
h.irtc this nmans 3 business >\hich 
could run .len.vraic dii'i. =i r>n? *on 
each tlrinr. Tiie ground floor 
showroom i- goitvi anyvuy lo one 


local business, the silversmith 

who had occupied a place in the 

previous building, but that still 
leaves the Colville Estate in the 
frustrating position, especially 
these days, of believing it could 
let the rest to-morrow lo a single 
occupier if only it were allowed 
to. The Official Solicitor . is 
apparently overflowing from an- 
other Colville building down the 
road 

You gel a curious planning 
position here. Colville Estate 
can make a fresh planning appli- 
cation. which would include a 
sinoif user apart from the 
silversmith whom it wants to 
keep anyway both as an old 
tenant and to improve the street 
frontage oF the area. But to 
make that application — it is out 
»>r time to appeal the old consent 
— it need* a renewed U DP. There 
dne« nn\ In an outsider, look 
much reason to refuse this, 
since OOP policy is meant io 
cnnirnl the supply of office build- 
ing? and in lhi? case you have 
a building which is already 
there. 

The possibility of a govern- 
ment u *'*r should not complicate 
the mutter at all. for in th's 
sort uf case l here is no real 
’■'mson fur the left band of 
Whitehall to lake account of 
the ri-ht. Blit if ColvMb- Estate 
docs not get it* renewed GDP 
then it has in practice lied it? 
righi for Ms case lo be h n arrl 
If Odvilie gets the ODP then 
Camden can make up its uun 
mind, but at least there is a 
rgh* of appeal if. notwithstand- 
ing the office spare in small unit? 
ii n the market. Camden decide* 
that granting the new application 
would ■•r.cmirase office occupa- 
tion it docs nut want. The 
council ought fed that as a 
large* - building, ihi? is a scarcer 
commodity and so an exception 


could be made. For big solicitors’ 

practices, for instance, there are 
not many opportunities to expand 
round the Law Courts. 

Still, that is Strutt and 
Parker's problem. and the 
Straits have been tackling the 
problems of land and buildings 
fur nearly as long as the Bacons. 
The two families got together in 
the Colville Estate when the 
Strutts' Bayswater estate was 
heavily mortgaged in the last 
century and the Bacons took an 
interest. At about the same time 
the then Lord Rayleigh. Nobel 
Prize scientist, and head of the 
Strait elan, got the family 
interested in trying to solve the 
problem? of the agricultural 
depression by .starting Lord Bay- 
letch's Farm? t n business whose 
centenary ceiehration? are this 
week i . That and Strutt and 
Parker e Farms i are private 
companies. 

The separate Strutt and Par- 
ker agency business began on 
rhe land (Parker being a neigh- 
bouring Essex farmer and the 
first London business being let- 
ting country landowners' houses 
out of season) and is now con- 
cerned in the management nf 
half a million acres. Its expan- 
sion in buildings has also main- 
tained i he ide:: nf long-term 
management, with >'>rnr heavy, 
weight corporate c lien is and 
'nine ’.veil -documented reloca- 
tion exorcise?. 

In the case of the Colville 
Estalc's London properties, the 
Bayswaler bit v jis ?old after the 
Iasi war. considered 'a? an un- 
suitable investment (“Every 
hrnoip cupboard occunicd and 
brothels everywhere " says Mjd: 
Strut t . senior partner), an 1 in- 
vestment decision perhaps 
proved right since some years 
later Mr. Bachman got hold of 
part of it. Proceeds’ from that 


sale were ploughed back into 
office and shop properties in 
Reigate. Ealing and Sheffield, 
but there hat been no retreat 
from the old Chancery Lane 

holdings. 

By redevelopment and re- 
furbishment. the productive urea 
of the estate has. in receat years, 
been increased by 10 per cent. It 
is still a fairly long-term exercise 
— " In one sense we don't develop 
for our clients, we develop for 
their grandchildren." said one of 
the managers from Struit and 

Parker. But then the Bacon and 
Strutt families, the Bacons repre- 
senting most of the -'17 share- 
holders of the estate, are seem- 
ingly not looking to sell up out nf 
private property owning and 
reckon that planning problems 
are a headache but not the 
ultimate disincentive. Tlicv are 
fnirlv used to problems in 
Chanccrv Lane, it being a 'drect 
which marks the boundaries of 
th r ce boroughs, the City. West- 
minster and Camden. and lh**v 
have at least one building split 
between a couple of them. 

What solution Strutt and 
Parker, as managing agents, find 
to this one will be interesting. 
The marketing nf th* Wates-built 
block is starting with the inten- 
tion of gettinc 1255 nnn a vast, a 
lit i le over £9 a foot, for the 
whole. 


More letting 
activity in 
France 


New.? from twu more agent?. 
Knight Frank and Ruliei and 
Wes'herall Green and Smith 
emnhasiscs the increased letting 
sefivittes in the French market. 
KFR France, better known for 
investment, report letUng of 
over 11. POO square metres m 
central and western Pari*. 

In western Paris at Puteaux. 
v.-hii-h adjoins- La Defense. 

Chantecoq ” a development by 
Botfis Immobilicrc SA -.vhicb was 
recently completed and consist* 
of t-J floors of offices and ground 


floor shopping, Is now over 50 
per cent. let. A. group of engin- 
eering companies has taken a 
total of 7,000 square metres. The 
rent negotiated was about 
Frs.400 per square metre for 
half the space and .Frs.450 per 
square metre for the remaining 
floors and the leases are for the 
normal 3. 6. 9 year terms with 
annual indexation. The com- 
mercial ground floor space has 
just been let at Frs.600 per 
square metre. 

In centra! Paris KFR have 
relet three floors or 58 avenue 
Marceau for Erate SA. a wholly 
owned subsidiary of EUPIC. the 
Dutch property investment com- 
pany. who purchased the build- 
ing in 1974. Transafer have 
taken a Hoor and OFema and 
Paco Rabantie have both ex- 
panded within the building. The 
new lettings comprise a total of 
about 1.500 square metres and 
the building is now fully let. 
The most recent of the three 
letting? was at a rent of about 
Frs.1.200 per square metre which, 
say KFR Fiance.' is not only a 
reflection nf the quality of the 
building hut the increasing de- 
mand and relative scarcity of 
good accommodation in that part 
of Paris. 

Also in central Paris KFR 
ropon that they have recently 
rompleteri the letting of Hanover 
Property Unit Trust’s building at 
6 rue dc Bern with 3.000 sq. m. 
«*f offices. Most recent lettings 
took place at around Frs.S50 ner 
w|. in. and tenants include 
Basque Europeene pour Le 
Mnyon Orient. Smith Corona and 
Elect rnniq ye Fxpansion. part of 
the Dassault Group. 

Weatherall Green & Smith has 
been getting results outside 
Paris. The major Norwich .Union 
development in Rouen — a 3.750 
>q. tn. six-floor building in 
Avenue Pasteur — has been fully 
let within lv/u - months of its 
completion. Over 75 per. cent, rf 
the space^has been taken by the 
Posies Telephones ef Telecom- 
munications. As WeatheraJls. 
who acted jointly with Cabinet 
Desert point out. this is an 
unusually large letting in a city 
where the general demand is his- 


torically from small space users. 

Further north. Etudes - Lecierc 
are leasing 694 *q. m of sp'ace-J- 
i.e. most of the top floor — of - 
British Laud's recently com- 
pleted 9,300' sqim. Perinor block, 
in the Avenue du General de 
Gaulle. LiHe. Rental achieved" 
was Frs-lSO per sq. metre gross, 
and Serva-1 Imraenbles were the 
joint agents. WeaTberalls- report 
that there is now a reasonable ' 
demand for readily available - . 
space in Lille, and Perinor is 
particularly well placed as there 
are not many large areas avail-, 
able ift the centre- . 

Back in Paris. Weatherall s 
latest deals include the -leasing 
of a 940 sq. m. office build ing at ; ' 
96 bis. Rue du Ranelagh. to Per- 
shing Hall SchooL a weN -known . 
American establishment in Paris. .. 
The property is a. . typically *' 
elegant .19th century* private 
house, now substantially modern- 
ised and used as offices; **» ' " 7 . 


OUT AND ABOUT 


• High interest rales on bop- 
rowed capital will effectively, 
rule out extensive private rede-’ 
Ievopment schemes for a least 
the next five years, predicts Sir 
Oliver Chesterton. Honorary 
Secretary of the Royal Institution, 
of Chartered Surveyors, .it Js* 
the financial consideration .wtii4h 
will determine “ that reconstruc- 
tion will in most cases be 
preferred to the alternative .of- 
redevelopmcnt." Other facterff- 
tfere over-zealous legislation and 
oversensitivity of statutory plan- 
ning procedures. But he wanted, 
more legislation in one area; to 
deal with squatting. * .•> 
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9 A pension fund client of, 
Healey and Baker has paid 
va 50.000 for St. -Tames’s House In 
Hargreaves Street, Burnley. The 
five-storey block of offices 'apd 
showrooms, a total nf 21,000 sq. 
ft. i.? let to the Department of 
the Environment. Vendors were 
Harrowliv Street Properties, a 
subsidiary of Control Securities, 
who were represented hy Petti* 
and Company and Raicliffesi* ■' - 


Right after completion of this unusual looking tfevelopmwJ 
in * cnchurcb Street in the City, Aortal Property, a J. Lyn^l 
subsidiary, has leased the whole building to Bland Payne] 
insurance broking subsidiary of Midland Bank. The total h 
7.650 sq. ft. and the rent Is said to be around £UoW 
Originally (wo bandings, " the ‘ front elevation treatmoj 
■ involved a plate glass sereen fixed across one half, prodneini 
this contrast of old and new.- 3 ones Lang Wootton 
Anthony Lipton and Co; acted r for AuripI and are hor 
retained to dispose of the freehold investment. . '] 


. i. 


9 Hanover St George Securities • Codap Motor and Senrireq / 
has let the last two units of subsidiary of Daher Grouffi/l 
phase 2 of Us industfiardevelop- Marseilles;' 'has- bought, -v/ 1 
ment at Preston Guild Trading' 50 JldO sq,* f t;.. garage and 
E?talc.- A 12,000 ‘sq.' ft. unit room known as - Bedford Hot 
has gone to [Cl subsidiary -at. Chiswick Roundabout; L 
AfcDougall Rose, and a 7,500 W4. to operate > Peugot 
sq. ft. unit to Beech's Chocolates, chlse.- Richard Ehis acted 
Rent is around 90p per sq. tl x Codap: ‘ - 
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A development by the Corporation of London 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


City EC 

Warehouse/Office building 
for sale/to let. 


17,000 sq.ft* 


mi 

4J 

1 wi' !' 

1 



140 London Wall London EC2 


Hatton Garden, EC7. 

HQ Office/industrial building 
to let. 


21,000 sq.ft. 


AMESBURY, Wilts 

7.500 sq. ft. 

Warehouse plus large yard 
TO LET 


Edmonton, N18. 

Warehouse to let. 


A new air conditioned office development 
comprising approximately 80.990 sq ft 
on 13 ftoors each of about 6 ? 230 sq ft 
to be let as a whole or by floors. 


Warehouse to let. 45,000 sq.ft. 

Richmond, Surrey. 

Modern Industriol/Warehouse unit 

to let. 22,000 sq.ft. 

Kirkby, Lancs. 

Industrial site for sale. 74.5 acres 


BOURNEMOUTH, Dorset^iyj^p:^ 

Garage and Filling Station* L '-itty 

70.450 5 q. ft. r : .y^ •; •" 

c»-in CMC/Tn i cr ■ ■ *:•■• 


FOR SALE/TO LET V ^ - ■. 

cricklewood; n.w 

•53260 sq. ft. ’ . . 

>?odern Single Storey Warehouse - v -* • 1 - lf . 

LEASE- FOR SALE * 


Further details are available from Joint Sole Lettinn Agents: 

DebenhamTewson Th 
&Chinnocks Cit 


Chartered Surveyors 

Bancroft House Paternoster Square 
LondonEC4P 4ET 
01-2361520 Telex S83749 


The 

City Surveyor 


Corporation of London 

Guildhall London EC2P2EJ 
01-6063030 


Industrie! site for sale. 74.5 acres 

Sittingbourne, Kent. 

NewWarehouseand Industrial units 7500 — 
to let. 60,000 sq.ft. 

Dunstable, Beds. 

New Warehouse 72,000 — 

to let. 25,000 sq.ft. 


Ltfljt-ruR 3ALC .*. .' r : 

London, e.it \ .*. 

New Single Storey Warehoutes *•'. 

i.. i nnr\ id ,/m - 1 . - - *'“T- • >*• 


Various from 3.900- 1 9.400 .sq. ft,_. .. .. - 

TO LFT npraik nn AnnKrarinn-' ' v'-SW 


TO LET Decails on Application - ; .'^^4.-, 

CLOSE M 1 MOTORWAY" *' ; ‘ r ' 


V JUNCTION 14 

New Wiirrhoiise^faccory Units.* 
8.800-26.640 sq . ft\ 


IMMEDIATELY AV/UlABLE ' 
TO LET onl> £1.05 per sq. ft. 


A Complete Advisory 
service on all Industrial 
matters - Internationally 


SITTINGBOURNE, Kent 

18,800 sq. ft. :. 

Warehouse 

FOR SALE (OR TO LET) 



^ rrn-rvn^r^, J.L.W. Industrial Depf. 

UL/IIiIUl! lilAljJ London EC2V8EE 
*:* Quartered Surveyors Telephone 01-606 4060 
International Real Estate Consultants Telex 835557 


TONBRIDGE, Kent 

Warehouse Units from 
S.000 sq. ft. 

TO LET *•'_••'• 

WEEDON (Northampton) 

New Warehouse/Facrory 
68.100 sq. ft. 

(or will divide into smaller units) 

IMMEDIATE OCCUPATION TO LET /FOR .SALE 





King & Co 


Ch*rle:fi1 Jj/i, 


1 Snow Hill. 
■London. ECl 
01-236 3000 
Telex 835485 


Manc*is4pr- v --/>-; 
Leeds * < ) \ 
Brussels 


29 Offices in 15 Countries 



Fountain Precinct 

m SHEFFIELD 



180 , 000 sq.ft, office, banking 
and showroom complex 


~ m3 \ 


- - ; '•*■* '*- > - 






m 







Various sized office units 
available for letting 
*Full air-conditioning 
♦Bronze tinted glass 
^Double glazing 
*Six high speed lifts 
^Parking for 100 cars 
^Landscaped piazza 
^Showrooms & restaurant 

A proiect by Gauriet Developments Lkrut&d 


For further information 
please contact: 


EDINBURGH 

SOUTH QUEENSFERR Y 


Outstanding communication location 
for road, rail and arr links 


Office Development 


OUTLINE CONSENT FOR 
APPROX. 16,000 SQ. FT. 


TO BE LET 


Apply Sole Agents - 


Hillier Paiker 

May & . Roxvden 


5 SoutL Charlotte Street. Edinburgh EH2 4AN. 
Telephone: 031-2*25 59SS. . . . . . 



Eadon Lockwood & Riddle 


Chartfr^d Surveyors Esiat« Apents EniMtihwl 1H40 

ntlie,; 2 51. J«n», Slr«l, Sh.1li.lit SI 1U Tal : 0/02-71777 

I Mmcm.41 agantg lnl»nw>:i'rnal Umiied - 

j hMnsiAfae oltCM MougheuntM UK.md mmh 
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WAREHOUSES 

Tc Lei 
CITY E.L 
IS.3CO sq.ft 

£i2i p.i.f. 

CRtCKUEWOOD. N.WJ 
14/ 25.M2.000 sq. ft. 

£\ IQ p ;.f 

lar.: Ar*-i:t. 

CHAMBERLAIN 
4 WILLOWS 

T#l. 0«-»s? 430' 


MELLERSH 
& HARDING 

C 1 ■ ' 

45 ST. JAMES'S Pl_i.ce. O.W.t 
01-433 6141 




. aepu-wv 

m$r' 


INVESTMENT 




■** 
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Worcester 
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.;.jA .^sc 33s w 

^V-3 




fry 0 «J*f w< Mo: c -el •.V*»'i-Jiwi«r 
fici* Lw 

READING 

20/22 Queen Vierona St. 
FREEHOLD AUCTION 
In July. 1976 
(Unless to’: 1 

Vacant refurbished ^rcund floor 
offices 3.CruC* ;q It. 
Tenanted upper flr 1.100 cq ft 

£ ll£t<PAceri. 



• : ' * Jones Lang Wootton , 
v are seeking prime 


*4f r. -.>>•, 




©|*^OR OFFICE & 




*«S 
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h * 1 1 % > - 1 


INDUSTRIAL 1 NVESTWMS 

r retained clienfesgte; 
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m 









Adjoin in; 

BEDFORD SQUARE 
W.C.l 

Excellent Self-contained 
OWic? Euildine 
Tc Let 

Appro. 6.300 sq. ft 
[ 115.000 p a ^ 

New Lease b» arrangement 
So.'e A Ten:; 


62. Berners Si. London W. 1 .P 4 DX 
Telephone CV 637 TOST 


CENTRAL OXFORD 

A well rsnomt: ofi ico budding 
2.000 sq ft on three floors. 
Carpeted ”-od access and 
amenities 

Freeholc tor •'!? or lease 

tmsiae'sd 

SMITH & CO 
Charjft,?.; ^a'-r-nr: 

3 EsreoiT jti “■ Hi ■W|C)m‘if F >■>* 
Tel. HipS i/ayr 0 mbr J 5571. ‘2 


r; -a. . ■•■ *• ,-^ ,•.' '-Sri***: 1 

.rf^SALE & LEASEBACK 55 jP|ll; 


mi 







LOPMENT SCHE/^BES „ ; . : 






•.'V ; -'.. ;$4. • * •■••••'- 

IS 






^ -r v a wtered Surveyors 
international Real Estate Consultants 
•03 Mouni Street London W1Y 6AS 
Telephone 01-493 6040 Telex 23853 


Contact 

- j AS. Basset*. ER.ICS. 
R.S. Broadhurst, A.R.I.C-S. 


Romsey Chester Canterbury 
6,894sq;ft 75.OQDsq.ft. ■ MOsaf 
Offices -Offices,. ; Offices &S 


Canterbury Worcester WestMahng 

12;OGOsq.ft. a360sq.ft. 6750sq.ft. 

Offices & Showrooms Offices Offices 


A 




Whitbread Trafalgar 
Properties Limited 


; '. 9 BerKeley-St^et. Condon. W1X 5AD Tel*01-499 9020 


SN 


■ * .Vltf - r ■■■ ■ ; ■■•■■ r * y 



" **“" ''**» '^ V "' k ' 


WAREHOUSE 

43,970 sqft 

Lease for Sale or To Let 


Lower Regent St., SW1 

i Within a stones throw of Piccadilly Circus 
\I7, 800 sq.ft. of magnificent 
Offices to let including a spacious 
ground floor with a 48ft.frontage 


SITE FOR 20,000 FT’ QFFJGES 

LONDON, S.E.i7 

SPECIFIC TENANT WANTED 
TO PURCHASE FREEHOLD OF 
20,000 FT 1 OFFICE SCHEME 
PART REFURBISHMENT— PART HEW ADDITION 

NO O.D.P. NECESSARY 

Write Bax T 4342 . Financial Times. 10 . Cannon St.. EC 4 P 4 BY 




NEW AND REFURBISHED 
FACTORY UNITS 


(REALISTIC RENTS) 
1,250-10.000 SQ. FT. 


MICHAEL STEWART RAYMOND SLOAN 
& COMPANY &. COMPANY 


Cenir.il Hou*e 
Central Street 
l^tndnn EC»V FAR 

01-251 2 S. 0 T 


Alexander Hnu-e 
_>S Alexander Sire«: 
London If- "AT 

01-229 6601 


BUCKS 


wa Lons Acnt. London. WC2E SAKTob OV- B3g W4Ww:22W1 


C H. YOUNG 2^1%%? 



NfiTlOPJWIDE 

COMMERCIAL 

INDUSTRIAL 


» WSii^unib-WwoinbfcBodwIIMi Ww**™ 


residential investments 


* BLOCKS OF FLATS 

* ESTATES OF HOUSES 
MAISONETTES 

* .FREEHOLD GROUND RENTS 

Out Clients, who hate hiimediately a.ailable turds. *iel> 
to purchase in lots of I50.O0M5M.CHIS, althouc’n ccnslderatioo 
will be given to suitable propositions up to £2m. 

Full details ti». retained Surveyors;.. * 


1.- Heath Street .; 
Harapstead, N.W'.S. 
01435 9851. 




EC4 

entire building 





s?t 


Up to a further 40,000sq.ft. available 

Sole Agents 

de&jlevy 


sea 




innpuiiiHSI 




01-930 1070 


Estate Housd, 

130 Jermyn Street. 
London SW1Y 40. 







• I I* 


apply 
sole - 
agenis. 


willdivide 


St. Albans 

Modern single-storey 

Factory 

57,500 sq ft 

To Let 


Fletcher King & Megran 

10-12 Cork Street London W1 01-734 7701 
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BST.JAM^SPLA^ 

LONOONSW1A1PD 

01-4934371 
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Leeion Lane ehlr<inLc lo tlx; new dike LIolL 


... „#*{ ; -r T ,-c2> ... vu- ■.. *#***' 
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Aeiidf view iron loc-r n 
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WELLESLEY SOUL 
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WSmwi 



licit 
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Robert 
Cutts&Co. 


(SM1QQE 




5RS?3 


^ .* l-t •- -^v ,:• \- wr 



A Development by i he Norwich Union Insurance Group in 
partnership with Horsham District Council. 


39300 SQlFX 

Q0th.ltth,12fliFIoors) 

SUPERB FULLY 
FITTED OFFICES 


mmisfmni 


POSSESSION 
Y©igLETA$A 
WHOLI OR 8 N FLOORS 
OF 13,000 SO. FT. 

Carpeting throughout. Office partitioning. Acoustic ceilings 
Recessed light fittings. Executive offices. Boardroom. Conference 
rooms. Directors dining room. Staff canteen. 3 9 car park spaces 

Sofe Agents 23 COLLEGE hSL, 


JOHN - •&: 

Postlenrvyaile 


LONDON. 

EC4R 2TP. 

Tel: 01-243 4205 
and LIVERPOOL 


Central Area Redevelopment 

4/00 sq.f t. &10,500 sq.ft 
Offices To Be Let 


Sole Agents: 



V fflBMl 


103 Mount Street, 
London W1Y 6 AS. 
Tel: 0M93 6040. 


~ _ Chartered Surveyors Telex: 23858. 





■ M 

SlS 


78,000 sqjc. PResUqe 

OFFice sPAce coLec 


a Air-conditioning 
d Luxurious Entrance HaR 
a Suitable for one or more occupiers 
a Easy walking distance to the 


■ Good Road and Rail access to London 
and the Midlands 

■ Directors' Car Parking 

a Multi-storey car park close by 


market place and main shopping area ■ Direct access to the major ports of 


In the heart of the city-centre 


fS^pPL 

mmmmm 


Chartered Surveyors 

6-10 B 1 uton Street London WIX SDU 

Telephone: 01-4*39 7131 


Harwich and Felixstowe 


FRANCIS 


HORNOR & Son 


Chartered Surveyors 

Old Bank of England Court Queen Street Norwich 
Telephone. (0603) 29871/4 





ggHHII 


George Street 

Croydon 

18,200 sq.ft. 
To Let 


U 

I 

§ 



Anattm davetoomcnf Fnutda’ProvIdvtt Ufa OMem 

69-71 Great Peter Street 

Loudo n SJl.l. 


An exceptional new development 
of fully air conditioned offices and 
ground floor showrooms 

All/ car parking and three executive flats 

comprising in all some 21,780 sq.ft 

TO BE LET 

SOLE AGENTS 

O Hi 1 Parker 

Mjiv X Uowth'ii 

77 Grosvenor Street. London W1A 2BT 
Telephone 01 629 7666 

ar.d Ci' , na->.i Ea-’tii.' -i" f*..- •. - • 1-1.1 — SrJ'’**. v-iti.;. u -r 5 . = -. 


Tlu* Annual Financial Times Property Survey 
will appear this year on Monday Tilth July. 
F»«r details please contact Terence C. Dntce on 
H1-24S $mm K.vln. 71‘Mi or 7116 


FULLER 

Mag:- 

peiser 



■ JK*. 
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Factories 

b 


frdm£l a square foot 




Extremely well fitted factories available singly or in ... 

multiples bf 3,000.7,000 and 10,000 sq ft in Woodston- 
industrial area, Peterborough, dose to new urban, motorways. 

Officesmcluded-Ainpie Car Parking 
AH Services -Storage Compound 

Large pool of focal labour. Housing goaranteed foryour existing 
employees^ - ' . r - 




hit 
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FOBS SALE 

EAST ANGLIAN COAST 


/ArLifOlii 


GRE 

(Gorleston) 

62,000 sq. ft. 

Central Heated Modern 

FACTORY/WAREHOUSING 

with I acre securej.yard 
26,500 sq. It. air conditioned 
High letting potential, will yield 19% gross 

PRICE £240,000 Freehold 

Sole Agents : 

ELLINGTONS 

Estate Agents, 

86 London Road, South Lowestoft. 
Telephone 63633/4 


*v- • ’p!rgpW Or •' W*Zf ' S>- y .7 


0733-68931 

Or write 

Peterborough Development Corporation 
PO Box 3 Touthill Close City Road 
Peterborough PEI HJJ 




Good-bye 
to all this at 
Chequer House 
King’s Lynn. | 





30,000 sq ft of new 
offices available now 
at a low rental in the centre 
of this expanding town, Coti? 

Adjacentto the new 
pedestrianised shopping 
precinct 

The comprehensive specification 
includes full carpeting, lift, car parking facilities, prestige 
entrance hall and full central heating. 

Kingfe Lynn is an ideal location with excellent road, rail and sea 
finks. KisaGLC relocation town and incentives areavailablefo 
ingoing companies. 

For full details, m w. ^ 

SSEST* I *1 BRICKER : 

London W1H0BQ I ft 

Telephone: 01-486 3531. DM I 



IS\ 

BRECKER 

iSI 

LEIl 




> :/ . • • Orpington, Kent 

r Superb Modern Warehousing To Let 



F F 3 C E S 



75/100,000 SQ. FT. 

Principals or Retained Agents to: 

Box T4343. Financial Times. 10, Cannon Street. 
. 'E.C.4P 4BY 


TO LET — 80,000 SQ. FT. 

OF good warehouse space 

*mh private enclosed yard ,n lhe Lou^hborcush .vca Heieht 
16 ft to 20 ft. Would sub-divide Meal distribution centre 
Rent 60p per sq. ft. 

Course*. ' 

feature properties ltd., 

556 Melfd" Road. Thurnmian, Leicester, 

.Telephone: Si-iton 795 1 / 4. 


9 Approx. 44,360 sq. ft. comprising 

two self-contained bays of 13,500 sq.ft, and 30,860 sq.ft, . 

■ 20 ft. eaves height; excellent loading facilities. 

H Strategically located for London, the South-East& Channel Ports 

Thomas & Atkins . . i 

fflf m in -.Mi-oti .mu. .i^ 4 i n o.wood DRIVERS JONAS 

bB* 1B8M fiirj.nn/viCt.at.1 1& Pjitl Moll 1BMB I 1 


82 Cannon Street 
London EC4N 6AE 
Of-236 6122 


DRIVERS JONAS 

IQ Pall Mall 
London SW1Y 5NF 
01-930 3731 



iSB 


By order of The National Westminster Bank Limited 

■ Notice of Sale of Valuable Freehold Business 
Premised 

1, HIGH STREET, YEOVIL 

I In a prominent and prime position in die town Jeith evcrllMit frontage - 
to both High Street and Prince* Street! 

extensive accommodation on principally Three Floors. 
FORMER BANK PREMISES ON GROUND FLOOR I 1 J95 SO- -FT.) 
FORMER SHOWROOM SUITE ON FIRST.FLOOX (LISO SQ- FT.)' 
OFFICE SUITE ON SECOND AND THIRD FLOORS. 

FOR SALE BY TENDER 

I Closing date Wtdn*id»p. 7 iJi iiilyi- » 97 * ) 

Further Heioiit t rim tha Sole Agent*:— 

GRIBBLE BOOTH & TAYLOR, 

IT Hmdford. Yanvl! 23 A 3 A /5 
volfotori.'— • 

Hesirs. 8ATT. SANDERS A BENNETT, 

PnMtleigh Hni.w, Hendfortf, T*vH HIM. . ' J ' • 


FOR SALE 

WEST Ml 

NE2LR . -V- 

MARKET DRAYTON 

130.000 sq. ft.* of modem sii^* 
storey Warehouse BO i! dings w^tb 
large area of concrete hardKUii'i- 
' ing on an 1 8^ err site. ’?/■: 
• ONLY £295,000 FREEHOLD' 
Write Box T.4348. . Flnanciit- 
..Ii'i niss, 10i Cannon StreaL.- . 
‘ EC4P 4BY, 2- ■ 


NEW OFFICES' 

INT COVENTRY 

wkh.SPEaAL TERMS fw 
13,?8B 5Q. rtS 
• “4.*elf enatniand buildW 
Ne serviCB charge, .. 

' PA4 n MCH.ME *T=S- LTO; ^ 

is; 

Tel: 01-493 9MI • • 
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^ uXe 


WOKINGHAM 

• MODERN FREEHOLD - 


IHIBBaS 


London Airport 25 miles M4 Motorway? miles 

Centra) London 35 mites' ■ — Reading 8 mfk» 

FLOOR AREA: 1M393 SQ. FT; SITE A RE*:*.®. ACRES 
■ iKtadinJ E*piMi«tH.*fld-'.. - 4 ... * . " • 

oOffirco' with 'the tewfit of pluming pcmtabpn f»ivtl»-»r«ctlo«l of 
an additlonil M.OOO’ iq.-lt. of smrsgt ipKw • •• . 


[FOR SALE BY .PWVATS TREATY | v Apply: London Office 




- ; MUNEATOK ; - 

:Jl\ ■;■■ : modern freehold- - : 


IMflUSTBML PREMISES 


Mfr- Motorway 4 mHu-- - Birmingham;^ 

Coventry- 8 mites Leicester 14 miles 

FLOOR AREA; 151,570 SQ. FT. SITE AREA* «J6 ACRES 

♦ Ew.eH.nc ring! of uncle rtorsy Wgrkxhspr with Profiicxl OS&iM "Siocki. 
•Superb r**r Work* hop «r«cted only In 197,3. 

#E*«iBi*e on-Ji** Parking, ; 

{FOR SALE BT PRIYATE TREATY I Apply: Birmingham Office 


BANBURY 

Beaumont road • -r . . 

Valuable Freehold Single Storey .Modem 


FACTORY PREMISES 


AREA: 41,000 SQ. FT. SITE AREA: 12 ACRES 

Two Storey Office Building Ares: 2,800 *4;' ft-"' •: 

Car Parte l ' \ ‘ 

•Fitted out to i high ttandird. 

• Extra la ltd for expansion. 

{ FREEHOLD FOR SALE OR TO LET | AM>ly: Banbury Office 





mm 

m! 

p# 


iJCfer 

UvkM 

m 

'•*L 


EDWARDS 
B1GWOOD 
& BEWLAY 


34 SACKVILLE STREET 
LONDON WTX JOB 
Teh 01.734 1983 • 

78 COLMORE ROW 
BIRMINGHAM B1.3HG . 

Telt 031-236 1477 

13 HORSE FAW. BANBURY 
OXFORDSHIRE OX16 OAH 
Tel: OMt 50484 


Ready made London H.Q. 
for International 


A continuing belief in a 
sound property market 


Substantial funds 
available to invest 
in first class 
shop, off ice and 
industrial property 


Healey & Baker on behalf of their 
Institutional & Pension Fund clients 
seek to invest further substantial 
funds in individual lots of up to 

£20m. 


B^ealey&SUValkeir 

Established 1S20 in London 

29 SL George Street, Hanover Square, London W1A 2BG 01-629 9232 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM L JERSEY 



14,000 sq ft . : V 

An unusual opportunity for a 
' large Company to locate all its ~'T~ 
decision-making executives ON : 
ONE LEVEL in attractive . 

open-plan unit.. 

Realistic rental . 

Concessionary rent will be . 

considered for certain users. ’ > 
Fully carpeted .. . air-conditioned:,;, : 
numerous telephone aiid power v •; 
points J . . impressive entrance half,..;, 
three passenger lifts- . - large . -v : ■ - 
car park; .... ' * ■; 

- hqurcoiJ^ 

informationto hi^saller.U'h i ts, . 

■ - -• i: - -i— ’• •%-r t 






..f. t.s "* , -*'*^'*-*»*W»*W I irrTn^ii3r,.a I., vJ Vini x ' ": trv ‘ ,.V 
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Joint Agents 


wm 


MMHoH-lKHkaWIHhAA. 01-9354499 

(vuruno*iaut.nKviBn<)nutiMn,in |WJ’ II? 


23M00RGATE 
LONDON EC2R6AX 
01-638 8001 


Herring Son 
&Daw 

Chartered Suncms 
■2£/X SxbVk Stmt Ixwkxi WIX2QL 


01-734 8155 


Direct Grosvenor Leaseholds 59% years 
9 Shop Umts,0ffice Suite, 21 Flats 
3 Flats Idcant, 4 Outside Rent Acts 
Now producing £45,850 Pm. 
Immediate & Future Growth Potential 


For Sale byPrk'ate Tieaty 


JOHN I). WOOD 




23 Berkeley Square London W1X 6AL 01-629 9050 (PHB) 


HOVE 


,r Vi* 


J\L 


JN 


Humbert, Flint 
Rawlence & Squarey 


Superb Modern 

FACTORY FOR SALE 
LETCHWORTH GARDEN CITY 

★ 21,850 sq. ft 

★ Immediate occupation. 

- it Expansion room 

it Ducted warm air heating 

Further- Information from Sole Agents: 

Humbert, Riot Rawlence & Squarey, 

6, £Jncolh ? s Inn Helds, London, .WC2A 3Dt . 

Tel: OT-242 3121. 


BETWEEN REDHILL AND GATWICK 



MODERN 

WAREHOUSE & OFFICES 
19,120 sq. ft. TO LET 
Jo/nt Agents: ANDREW STEVENS & COMPANY 

Chvtered Stf/^ron. 174, N«* Band StrMfc Lomlon, WJ. 

(0M9I 7100 in4 01-439 B439) 

1 00458/ IPH) 


Knight Frank&Rutley 

20 Hanover Square London W1R OAH 
Telephone 01-^629 8171 .Telex 265384 



By Direction of 
National Wm [minster Bunk 
Redundant l*rwni:«« 

To be sold by Auction, 

8th lutr. 1976 
57 BOUNDARY ROAD 
Squared In i Princlrsl Multipli 
Shoopinq Thorougnl^re. esmorixint 
Bint.<na Hall. Man.ger's Office. Welt- 
ing Room. Strong Room- eic. 

145 pn».i P .• BII&D 
Slnia'ed In a buy shooolnp thorough, 
fare. comprising Bonking Hell 
Managers Offire. Strong Roam, etc 
Full particular* apply: 


117/118 Road, 

Brijtaft - Td: 739201 




ma t 

« i iii s 


tf^Uspassw^erWls 

jas min ij graupi floor lintel 


US, 








EASEMENT, GROUND & SIX UPPER FLOORS 
• Finest location • Basement Car Park • Fully Carpeted 
Joint agents:- 

WSSSl'SR & SO 

tU £UitftN^'S.'?*Lonnn 

3j/29St Gaorge Street. Hanover Square. 21 West Nile Street, Glasgow G1 2PJ- 

Loreton VITA 3BG 01-529 9232 _ . , n . H 9n . n7 ft 

uv^iiai£iiiiu.s fcKULstHsnndwwmn Telephone 041 204 0771 


® ErHaaBe5Yfi8E®fiBl«4Si' 

[ti *toNkf>SX*ltiitnn 

29 St George Si reel. Hanover Square. 
London W1A3BG 07-629 9232 

f nvij nai/j»w.» MUUMmnwumn 







J l^CiR C’-'S. _ 

OXFO RD ST. 




d 


CRESHAM 

HOUSE 


CITY OF WESTMINSTER 

MODERNISED OFFICES TO LET 
rrj VARIOUS SUITES AVAILABLE 


EG ENT 

\^r\?\ PLiCr 



VIGO ST. 



4 AUTOMATIC LIFTS 
CARPETING 

EXCELLENT NATURAL LIGHT 

— SUSPENDED CEILINGS WITH 

— INTEGRAL LIGHTS 


PICCADILLY 


PICCADILLY 

ClnCUS 





1 BUCKINGHAM PALACE ROAD. LONDON SW1W0QD 
TEL; 01-SJ4 S890 


2,350 sq. ft. Modern Offices 


Gibson 
Bey 


ATTRACTIVE BUILDING, LIFT, PORTERAGE 

TO LET— NEW LEASE 

16/18 Friar Street, Reading 
(0734) 583945/9. Telex 847386 


The Commercial. Industrial & Investment Agents 


\ 


ag& 



BEDS. 


IK^USTRIAL WORKS 
383,000 sq. ft. 

FOR SALE FREEHOLD 

(As a whole or in part) 




40 MILL STREET, BEDFORD - 67301 

Also ai HITCHIN -AMPTHILL- LUTON • BRISTOL AND LONDON 
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:-.r The Financial Tiines: 


NORTH CITY FRINGE E.C.2. 

Entire Ground Floor 
Offices To Let 

9,000 sq.ft, 
plus 1,500 sq. ft. Basement Storage 


Completely refurbished including . 
air conditioning 

LONG LEASE IMMEDIATE POSSESSION 


Sole Agents 


DRON& WRIGHT 

-15 Arthur Street, London* EC4R 9BS 
01-283 5103 


FOR SALE 


Proprietors of Family Business 


established for over fifty years ia S.E. London wistt to retire!; 
in short/medium term and invite enquiries from an interested 
purchaser. The business 'manufactures products for the com- ' 
mercial vehicle, civil engineerrog, ..construction ‘and. tele- : 
communication industries. There is 'also a retail' petrol -lOntleC/ 
together with the beaefit of freehold and long leasehold - 
property. There is a strung: order * hook for nine months’ 
production and great potential far further expansion. -at- home, 
in Europe, the Middle East and Africa. Turnover for the 
current financial year will be approximately £600.000. *’’ 

Please contact in first instance; 

DENDY NEVILLE & CO- 
■13 John Street, London, -WC1N 2EB. V 
Tef: 01-405 9633 
Quoting Reference BDW 




look at Hounslow 


The Lawns Lampt on Road 
VEJWD OFFICE BLIT JUNG 


3 miles Heothmn Airport • 1} miles fit mi London 


3,135sq.ft. 


Gas Fired Central Heating c PcuM" nhzmfl 
On Sib’ Car Parkins • FiiU-d Carpets 


nBv Ha&mcif tarn L 


BLACKWALL E14 

MODERN WAREHOUSE or FACTORY 

8,200 sq. ft. 

Apply 

MICHAEL KALMAR & CO 

181 Queen Victoria Street EC4. 01-236 6871 


Ladies 

Fashion Business 

Medium end of Trade 
Group of 6 shops in S. Wales. 

Sales £350,000. 

Good Profit Record. 
Directors retiring. 

Ingoings. Properties. Leases. 
Fixtures, Stocks about £130.000 
Some Funding possible. 

Details from: 

Houghton Grear & Co., 

7. Harley Street, 

London WIN IDA. 

Tel: 01-5SQ 9357. 


PAPER MAKING ■ 
MACHINERY MANUFACTURE 

A purchaser is sought for tbs uhb 
and undertaking of - ■■ ---- 
ALLAN W. BERRY- UNITED - 
■ Coropairf supplying new and rrauv 
ditioned pulp and paper mating 
machinery to tftc world market. AnniuS. 
turnover exceeding £lm.- — more' than’ 
half . exported. Location— Crieff and 
Aliaondbank. Perthshire.: 

For sale with the above or separately, 
Berry's subsidiary 
WEST END ENGINE.- WORKS 
{ SUCCESSORS 1 T.TD.- 
an old-iubluhed engineering buSinexx 
■n Edinburgh. Freehold tnatnmt^chopv 
Sited out to handle range of ’medium , 
to heavy angmcering work. Skiti*d 
labour Farce. inter est ed partial tut 
requested te contact:- •- 
DELCMTTE fi CO- 

.. 25 Abcrcromb* Place, Bliijborrb, ' 
£H 3 6 QS. ( 031-557 2111 ) , 


SHOPS AND OFFICES 


R.f.n.rt. 


13 Hi Street. London W1X3DL, Tel. 01 -629 7282 


SOUTHWARK ST- S.E.l. 

OFFICE TO LET 
6.700 sq. ft. (will divide) 
FACTORY TO, LET 
10.800 sq. ft. with covered 
yard 1.000 sq. ft. 

/om* 4 gentx- 

Birranc & Partners 

91 Southwark Endue. London 5 E 1 . 
Tel: 407 6486 . 


OFFICES TO LET - GLASGOW 
Gordon Chambers in the City's 
Commercial heart 

a 0 Mitchell Street 1934 sq ft. 

82 Mitchell Street 842 sq- It. 

Leslie WolFson & Co.. Solicitors 
19 Waterloo itreet. Glasgow G2 6BQ 
Ml. 22 1 8895. Telex 779435 


VENEERED 

PANEL 


manufacturers in Northwest Develop- 
ment Area. Excellent freehold premises 
situated dose to motorways with ample 


parking faeifiEios. High dais councry- 
tradeT" Suppfn 


wide ~ tradeT" Suppliers* to ' State 
Industries. Banks. Building and Allied 
Trades. Highly profitable business with 
considerable potential for expansion. 
Skilled tuff: present managomenr 
would contract- Genuine reasons for 
sale 


Principal: only to: Box E 8110 
Finance! Times. 10 Canaan Street 
EJC4P 4 BY 


FOR SALE 


Central hearing and air. condti 
tioning company operating 
throughout the Southern region 
as design and installation .con- 
tractors with a growing depart- 
ment for maintenance and small 
works. Turnover approaching ft 
million and large and regular 
number of enquiries. Modest 
profit records. Professionally 
qualified management team. 

Write Box E.8105, 
Financial Times, 

10. Cannon Street. EC4P 4BYi 


COMPANY NOTICES 


ANGLO AMERICAN CORPORATION CROOr ' 


TRANSVAAL GOLD MINWG' COMPANIES 
DIVIDENDS • 



-. Manse fi he*** ■ l «5 * i, » fHWfeMfcfayB bean -dachptf NhSeeib ixlr ‘ , ifi 
racwrtrv Bjvihio to members registered In the Tsesfe or the Bnd«nbw? ic *' -ff »* 
SESSSes II IN «* btrslmsw on 2 »b June 1976 . and to .iwSgrS SPPW t- » k * 
tSe 1 P nSeir*rtt coupons detached from share warrants to mST 5 '**® 
reoaKUTO uyngnt tA dividends on coupon No. 75 detached from 'slmw^fiSSS 
gTiSmr. iaued BY :P« ^ooHi^Atriem Land i fevtorattoe .CaEpZSrftSSg 
wliibc published In fiw-frw. &v B» London Seavtartes of 
or about 1 Bth June 1976 . * 


'[1 

A' 


The transfer registora and registers at members Win be cIosm 
case from 26 th June 1976 tp.Wi July 1976 .' both tot induuwT**nd tntSS 
win t»o oostea from the . J oh* notch uni and- United Kingdom office* ^*3 
transfer secretaries on or ibout_ 5 Hi August. 1976 . Registered. .membm A 
from the United Kingdom -will receive, Dm United Kingdom currency 


onZ 7 th July 1976 of the 'rant vaiue_bf- their, dividend (test iPOroorlate^S 
Amr such members may liowevee elect -.to be Hid Id South African 


Provided that me reeuest Is received at the oIUcm of the transfer -seSS 9 ' 
in Johannesburg or In. the- United Klnttey on or before 25th June. I 97 & 
Theeftertive ran of non-rosWe** shareholders- tax ter. all ■ 
meiuioned ootnoanle* Is 1 5 per coif * • '"’’Mr 


The dividends art MvoWe sublect tc .conditions whlch. can .be losp^J 




at the head and- London ^Offices of teecompenle* eirdelso ' at . the eflSSS 
the companies’ transfer secretaries m Johannesburg and the United- Kft£iit?IV 


Name .of ccunpary »e»eh- of 
which -I* Incorporated^ . In the 
Reoubilc. -of South Africa) 

-Otetdend 
»- No.* 

1 

The South African Land fi 
Exploration Conwany Limited 
Vial Reefs Exploration and 
Mining Company tomfteti 
Western Deep Levels Limited 

’ . 74 

40 . ’. 

- ” 29 . 



. j_- .5p.0_ 5* Wj-' 
■ 45.0 cents, 


market and the varying proportions, of gold-' taken into South airtS 
Reserve.' and of -Bold sold on the free market the average price iS 
to be received by sold mining companies and the overall earijW. .."* 
financial. rear are difficult to predict. Shareholders are rtnriitdca’ 


the level of interim dividends has .been brought closer to acluti 

— - esiimxtwj 


In . the six months' oxriod. . taking account, of estimated tax 
etoenditure and the financial needs of the comoanies. It. follow** 
the interim dividends now declared are. not to-be taken -as an ini 
of uic final dividends.. 


East Dag gate nteln Mines Limited 

The ‘ 

Interim 


directors of East Daggatenteln Minn Limited, have derided 

Im dMdeno win 'be »»id by this company. ■ - 

The attention of shareholders Is directed to a separate enoounonnJ 


puBirihod 'ln COnJanetiOn with* this - notice. ctuKernlng ”th« wlthdnM^ 
State Assistance to East Dagsafontein Mined and future dividend 




By order of the i> 
For mu — 


ANGLO AMERICAN CORPORATION OF SOUTH h'&IICA UuS 

• - London Seoebbi 

omce of the United Kingdom - Transfer Secratarlesi J .‘ fWte 

Charter Consolidated Limited. - .... - - 

P.O. Ro» 102. '.■••• '• ■ • 

Charter House. London mkl 

LO.HolBOn.WiSS 

Ashford. Kent’ ^ ECI^S 


TN24 8EQ 
10th June. 1978 


•- 


Mi- 


ne BEERS CONSOLIDATES MINES 
LfMltED- -**• 

Uncarpoftted m the Republic- of South 
■Africa^ -i* . . 


NOTICE TO HOLOERS OF PREFERENCE 
SHARE WARRANT* TO BEAREIt 


PA YMENT OF COWPON _NO.^J4 




WEST END 

North of Oxford Street 
quality office building 

35,000 Sq. ft. 

Full air conditioning 
Car parking 



32,000 sq. ft. 
OFFICES 


to let in E.C.4. May split. 
Principals or retained agent, naming 
clients. 


Write Bcr T.4J49, Financial Times, 
10. Cannon Street, EC4P 4BY. 


CENTRAL HARLESDEN 

N.W.10 

Up to 2.000 square feet central 


square 

heated offices. Only £2.50 per square 
foot. 15/20 year Isus subject to 
‘iva-year review. Scope For profit 
rental: 


L. FOX & GO.. 
01-203 4216 
or 01-435 S244 (n.ghr>. 


i AIR-CONDITION VOur olhCAhOrne lor as 
• little as £225 with a hilly hltcd aurec- 
j tine ihcrmoslatlcilty comrolitd unit, 
j Apply Siavtoal. 01-508 G 2 > 1 . 


Principals only 
No Agents 


ECd. Modernised self-contained otices to 
let appro v. 1.6S6 sq. ft. ROBERT CUTTS 
A CO. 0f2a6 4606. or_GOOChj AND 


WAGSTAFF. 01-606 1797. 


BLACKFRIARS ROAD. LunlW air. 
conditioned and caroetcd offices avail- 
able 1 200 to 10 000 so. ft. Reason- 
able rent 5SO 4210. 


WINDSOR. Prestige now ofbcc suite. 
3.152 sq. It- in centre ol proiessional 
area. Air-conditioning and ill! To be 
■el. Sole Agents: A. C. FROST AND 
CO.. Windsor 54555. 


OVERALL MANUFACTURER 

BUSINESS FOR SALE 
MANCHESTER AREA 
SUBSTANTIAL TAX LOSSES 
AVAILABLE. 

Write Box £.8103. Financial 
Times. 10. Cannon Street. 
EC4P 4BY. 


FOR SALE 


PNEUMATICS 
A~ small Company annual sales 
of £250.000 with impressive: 
growth and technical capability. 


is for sale to investor with funds 
to support growth. 

PJease reply to Box No. E.8087, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


WITH REFERENCE TO THE NOTICE, of 
declaration of dividend advertised ir : the 
Preu an 26th Mar 1976.- the.,4oHowTqgi 
Information is published for the guidance 
of holders of suave warrants to bearer. 

. The dividend of 'one rand iR1.0D) str 
share .was declared in South African cur- 
renev. * South African- non-resident share- 
holders' fax at 13 cents per tfurr will be 
deducted from the- dividend navatrio 'in 
respect at All . share warrant coupons Meav- 
ing a net dividend erf 85 cents per share. 
The dividend on bearer shares wfM bo paid, 
on cr after 30th July, 1976 against sur- 
render ol coupon- No. -134 detached from 
the share warrants to bearer as ahde^ 

(a) At the offices ol the following 
Continental paying agents by resi- 
dent 1 of the countries concerned 
for payment in the appropriate local 
currency; 

Benaue Rat'ischTld 

21. rue Laffi tie. ' 

Paris 5k. 

Banque Bruxelles (.ambert. 

24. Avenue Marnix. 

Bruntels 1050. 

Sccleie Generate do Banque. 


Mootajne do Parc 3. 


HANOVER SQUARE. W.l. 1.200 So. II. . 
Completely sel (-contained. To lei on . 

new leaso. All amenities. Sole Agen's. 1 
LEWIS A TUCKER. 16, Hanover Square. , 
W.l Tel: 01-629 5101. , 


VICTORIA. 2 TOO SO. ft. 2nd fir OfUces 
Lift C.U.. con. £.16.000 P-4.X 01-606 
7601. 


Write Bo.v T. 4350 . Financial Times. 
10 . Cannon Street. EC 4 P 1 BY. 


FOR INVESTMENT 


SHELL COMPANY (PUBLIC) 


Clean — sole asset — cash 


Offers invited 


V/rito Box T.4347, Finonciof Times. 
10, Cannon Street. EC4P 4BT. 


FOR SALE 


Very old established company 
working in Southern half of the 
country as electrical installation 
'contractors. Good management 
and operative staff. Write Box 
E.81D6. Financial Time's, 10. 
Cannon Street. EC<4P 4BY. 


FREEHOLD INVESTMENT 

FOR SALE 


Land nn which is -.ituared restaurant < 1772) and planmnr permission 
for motel. 21-year lease from April 1970 to Trust House Forte 
subsidiary. Rental mainly nod to turnover (based on S', of gross). 
Current rental £7.000 p.a. Net F R I. Principals only; 

Write Bo* T4J45. Financial Timet, 1.0 Cannon Street. E C4P 4Bf 


QUEEN S GATE TERRACE 
5.W.7 

F'ho'd block of 8 t/c fian of 1/3 
rocma kSb- 3 varanc. 2 holiday let- 
tings. 2 lei fum'd & 1 sold off. 

Estimated sron income 1 12 670 p.a. 
Urgent tale L7S.000 in;, furniture. 
• So/e Agents- 

Norman Hirshfield Ryrfe A Browne 
Cl -486 4601 




SJ^JITZERLAND 



FREEHOLD 

COMMERCIAL 

INVESTMENTS 


FOR SALE 

SMALL FACTORY. SUDBURY. SUF- 
FOLK I SCO sq. ft. town centre, brick 
built, usual offices, good tenants, pro- 
ducing £1.500 on 5 year lease from 
1974. Option further 5 years full 
R £ I. 

FREEHOLD £12.500. 
EXCELLENT SHOP. FLAT ABOVE, 
tenants butchers, cold score at rear. 
Modern shop front, good secondary 
position North Romford, producing 
£1.500 par annum. 21 year lease from 
1973. full R £ I. 5 year reviews. 
2000 TENANTS. 

FREEHOLD £12.500 
SHOP. MAIN ROAD POSITION. 
East London. Good tenants, modern 
front. Ladies hairdresser, producing 
£950 per annum on 7 year lease, full 
R S I. 5 year reviews from 1970. 

FREEHOLD £7.000 
Price for all £30.000 Fhld 

Fcrrard in vestments Ltd.. 

4 STOCK ft” AD 
on- -v. ESSEX. 


OLD ESTABLISHED Mancunian . Textile 
Co moan v with West .African trading 
connections- ulus six figure lax loss, 
lor sale. Other arrangements considered. 
Write bo* E..B143. Financial Times. IP. 
Cannon Street. EC4P 4 BY. 


THAT'S ENTERTAINMENT group or com- ‘ 
names lor sale. E6 000. Write Box 1 
£ 8144. Financial Times. 10. Cannon ; 
Street *C4P 4BT. 


SOUTH COAST. Thriving garages business! 
for sale with freehold as going concern. 
Two orofitable distributorships; petrol L 
and agency revenue 6nd well equipped.! 
workshops Annual turnover £400.000.1 
Recent croft ts including managers re- 
munimbon in excess ol tlf. 000 . , 
Would surt Individual wishing to r«,do 
in attractive area of country Write Box 
e 8089 Financial Times. 10. Cannon 
Street EC4P 4 BY. . 


Rni««rls 1 .' 

Credit Suisse. 

Paradeolatr a. 

Zurich. . "■ ' 

Uiion Bank of Switzerland. 

Bah nhofitrasse 45 

Zurich. 

Swiss Bank Corooratlon. 

1. Aesctienvarstxdt 

. Basle. 

Banque lambcrt-l.njreirbc'in-e. 

11 boulevard Grande- Duchesse 
Charlopte. 

Luxembourg. 

in resoect tf couuons lodged at Hie 
odices of a Continental paying 
aoent the dividend Mvmeirt prill be 
made in South African currency to 
an authorised dealer In axefiafigd 
m the Republic ol South . Africa 
nominated bv (he Continental oay- 
iro agent. ' Instructions regarding 
d soosal ..of the Proceeds at the 
payment so made must be. given 
to such authorised dealer. bv the 
ContiuentaL paying agent concerned. 
At th« ^London Bearer. Reception 


Oflice 


Charter Consolidated 


Limited 7 Rolls BuHdtegs; Fetter 


Lane. London EC4A 
Persons Ic 


CROSSLEY- • BUILDING PROOUCB .-'ft* I i L 

, '. . - UMiim . : 


SV CUMULATIVE PRCEERENCfi 


S NOTICE IS HEREBY GIVEN thi-.fl 
' are Transfer Books and -RSHbafe 1 - 
cm burs of uie 8% Cuaiul»a*tf 


8% CumuJattedi 

Shares of the Company will nT 
from ■' Tuesaay ..I Sih June. T9Z6^to 




..arrant*. . 

. Order' -or W4wc .yT 


T 




6ij% '.20-YEAR .' BONDS: 1 
.. -. . . l6th.JUNE.-TJ 




THE COMMISSION OF THE 

COMMUNITIES announce that _ t 
demotion losialmem of U-SISf .OOT.fl 
•15th ijure. 1976 (as ' oubnsh«f'«. 
Financial Times on iBCh Msy. 1 97fif. 
now -bean ra«r is. (a. ourthases rijr- '. 
market • to - -the •“ nominal - ' vafnt'i- •' 
lf.SA7T7.D00 and by 4 drawing, of m 


3.. 

II 


to _Bie . nominal yxlne of UA.Vjf: 

Of lh» add 


The (Nitlnrthie numbers, c. ... 

U SA5.000 nominal ■ bonds, .drawn'-ta. 
presence - of a Notary Public, ue'- 


WlOWlr— . . . _ 

. 9061 to 3063 

Yith jm».- 1978; 




LEGAL NOTICES 


- •' 7T0. HOIKS of lpij , r- • 

. In the -HKTH COURT Op JOSTf'.- 
Chancery Dlvfnion Cdmpiiiiles Chert nt - 
Matter Cf 5IM0N ’BARBSTfSEPARaTt 
LIMITED and In die Maqer of-^ 

Companies Act. 1918. ... " -s 

NOTTCE" fS HEREBY GIVEN. Unit 
Petition for the Winding up of tke-abn 

named Company 'hy rhe fffcrfi Coart - — 

Justice wan-on tbe'-sath day of M- 
1979,' presumed r !o fhe a*id Csg*r-t\( rt?;{ 1 
UNINHIBITED LIMITED ofi2 Jfartm. i t *• IV . 
Street London. w.T." "and. a 


Petition 1 is .-directed to-be heard ‘bda j"}] 


London 


lodging coupon* at ' the 


A small GROUP ol three O.l.Y sheas 


SOFT TOV PRODUCTION AND SALES— I 


Carer Reception Office 
6th Julv. 1976 will be 


S.tuatcrf North pi EnQIano. Turnover— ! 
£600 000. ter sum lOther arrungemenis : 
tonsidereei. write BO» E.S145 Flrti-I- 1 
rial Times. 10 Cannon Street. £C4P «PY I 


Buin-cs* band on Tyneside by using 
ouifforters. Prowifd national mark-i ano , 
possible inremari jna 1 marieel Currcnr 
t o £22.000. From £9.000. Bax E.B1 II., 
Financial Times. 10. Canngn Street 
EC4P 4GY. 


prior roll 

United Kingdom Currencv 


oaid me ... 

.equivalent ol the rand Currency 
V.ue 01 ihelr dividend -on 20th 
.Mr, 1976- In me cas* Of coupon* 
lecied a; Uie London Bearer n«*p. 
for. Offlur on or alter. 16t}\rjul* 

" <97: the dividend will, unless the 
dermitor request* pavmenn m rand 
t» an address -n the Republic of 


the CDmi -jkthw al il^ ^ 

JTfRlce. Strand, tonderu.- WCSA- :LL. < 

Ota 28th day. ..of June -MffiS. w "■ 
creditor xjr. comrRraiory of the ft - 
.Coinmoy desfrous to sop iwrt or .oppii . 
tlre''iii«Wi<ir- oC' ad qhftr nn thp * 

Pet Won. may- appear ai Ok- font - 
hoarntSL w -dehum. or. -.te ..b|s entuw 
ffir.athfit ;Tmrt»w; .and a ,£»py. ..of 1 , 

PefWdfl torhishifd by , the bl. ivi, ^*a, 

slundff Cfiyijiy- crqdl.wf .of irtmtnhDtty Pi [J ! T V ; S ; 
of. flw. saWTCombaiD rwiifrtnlr'SMb: - £ > * ' * ~ 


South Africa, be remitted tolTthi*. 
London Bearer Reception 


HOTELS AND LiCENSED PREMISES 


RETIREMENT SALE 


Large hotel and Rat proparcy. un- 
paralleled sea-front positron in private 
grounds and considered one of the 
most ouctanding hotel and flat proper- 
ties m the South West. Freehold. 
Recent valuation of £!in. Principals 
only. 

Write dor E.B137. Financial Times. 
10. Cannon Street. E C4P 4BT. 


NORTH COTSWOLDS 

Wmchcembe. midway Cheltenham and 
Broadway. Th* Old White L>on. 
fine Con wo Id stone property of 
character {aiming an extensive Com- 
mercial and Licensed Restaurant 
premises with ample living acccinrnooa- 
cion. For sals by auction Wednesday. 
21 sc July. 1976. Illustrated brochure. 

BLINK HORN S CO.. 

41. North Street. Broad way. Worcs. 
Tel; (039 681 > 2456/7. 


through an authorised dealer, rn 
Johan nrsourg at rhe then prevail- 
ing rate of .excnang* and the U.K. 
currency nr oc Bed 5 arising therefrom 
wiff be Mid to the depositor con- 
cerned. 

Coupons must be left far at lusl four 
dear day* for exam: nation, and may. be 
presented any weekday (Saturday axcepredl 
between tfic boors of 10 a.m^and 2 dj«. 

United Kingdom income tax will be de- 
ducted from ccuoons paid in United King- 
dom currency at the London Bearar Recep- 
tion Office- unless sod cowans are nuom- 
aanled 6 v Inland Revenue deciirations. 
Where such deduction 1 * made. ®e net 
amount of the dividend will be the United 
Kingdom currency equivalent of 85 cents 
cer snare 'n terms of tub paragraph, ib) 
above arrirea .at as under 

South African 
Currency 


BUSINESSES WANTED 


Amount. of dividend declared 
| Cesj- Sooth African non-resi- 
dent Shareholders' tax at 
1 


Per Share 
Cents 


100 


— — . T . . reqnfrtnR 

ort parmenr of the renuteteiL charge J _ 
iflo same, ’"f;.' " -■ v. . .K T t ? v 

, MATTKETf TRACWIAS-AITO( C! ” ^ 

'.A SPRY.. .... 

- ' m Hccadllljr. ,.w‘ '-tel.. 

:. Lonflon WlVflBT. v. 

fTtef.' KK.l J.-V V ■" ;=* 

' - 5lol idttm; for the -Petitioner. ;■ 4 . . _ 

NOTE.-^Anr' person who talenda.' 
appear on the hearing of- the said P#i» _ 
omit seme on. .or aenii bjr oost tv3 
aborejumed nonce in .wtiOng cT'8^ ___ 
Imcntfon so io do. TM notice ' ro wf-J M 
ihe name and address of the iriOT-j 
If a firm, the name and address i^w- 
finn and must be sfsmed W the peUi.', 
or firm, or his or llwtr solicitor 
arxl mua-JMr aervedi-or, Jf DOOfldti^ 
be sent by post -Ln -snffldent 
reach the aborc-named not laiei^tW'. ’ 
four o'dodk in -the aftenuon.Bf -a. • • 
25lh day of - June 1878.- ^ ■ ' 


cess: U.K. income lax a; 20* B 
on tner gross amount of the 
dividend of 100 cents 


35 


SUSSCX. Nr. Battle. In fine rural POsi- I 
tujn w,tn suoerb »c«s. 10 corteges I 

-2 pair* and a icri«tc ai &■ all let ■ 
For sale br auction unless previously i 
sold. Illustrated Particulars tram : 
tjRAHAM WALKER fi CO.. Chartered ' 
Surveyors Balllc. Tel. 2237. 

SMALL SHOP INVESTMENTS lor sale 
333. Caledonian Road. N 1 . Let on lull 
reoa r.ng and injur.-p leas.? until :gaa. 
Present rent £1 400 p a., review T9B1. 
Price £.14.000 Freehold 19 Broadway 


r 


65 cents 


Parade. The Sraadwav Erm Park. Hont- 
rhurch Let to good tenant on lull 
repairing and injuring lease until 1981 
Present rent £2.100 p.a. Oiler in 
e>cass ol £20.000. Freehold. Apply 

BRECKER GR055WITH fi CO.. 63. 
Wigmore Ssect. V/IH 0BQ. 01-436 

3531. Ext. 10. 


15T JULY. Airoor Sate ol modem free- 
hold shon mvulmeis with carlv rever- 
sions Sun Trust F unrts etc HARMAN 


HEALV fi CO. 14 Reger St.. London. 
405 3521 


On the fake shore, in a central 
position. A modern, prestige, 
residential and commercial 
centre surrounded by greene- 
ry- 


Now' selling cooperative:' 


Sale to non-resident 
gnsrs authorized- 


forei- 


— Flats and apartments 

— Offices 

—■ Shops t - 

— Covered parking spaces 


CENTRAL PARK 
VIA PERI 5- CH 6900 LUGANO -TEL (091) 3 32 65 


WANTED 


INCOME PRODUCING 
PROPERTY UP TO £2m. 
INVESTMENT. AND 
SUPERIOR QUALITY 
FLATS IN WEST END 


required for clients, usual 
commission' 1 ■.* anted. Details 
in Box T.4346. Financial 
Tunes. 10 . Cannon Street. 

EGJP 4BY. 


in Nice, there is oniy one efface tmiStiing 


[ -l ■\rhAt>d5 

; / JT t til cocan OHirp 

efi lire C-s-.pf .-..j!- 


1. Location in the central business district right in ihe heart of 
Nice. 35 rue Pastorelli. 


2. Building conceived specificaBv for rented offices 
(average annua! rent : 430 F - M 2 i. 

3. Air conditioning, parking, telephones, fuxurious surroundinqs. 

4. Minimum lot : 100 M 

5. Available from July 1976. 


PflSCDR€LU55 

Please telephone i93) 20.21.21 or write to Denis Rousseau 
SUNLEY-FRAMCE C.D. 41 - 06270 Villeneuve-Loubet 


u u 

a 


Av eni;P Louise. 4 '?■ 
B-IOfiO B'u. .-ci;. 

Bui mi urn 


A*. 

iiifornidiiori 
Of p!jn; 
lo-.ia'ion and 
!T4dc C-ppCKfU- 
ni'i-.: . coolant: 
Kofcert Adcocr: or 
TnorV-i! Sin^-il 

T.?i ■ j) 24 



FACTORIES AND 
WAREHOUSES 


SUPERB WAREHOUSE 
29,000 sq. ft. at £1.25 p-S.f. 
BRISUNGTON, BRISTOL 


Recently Completed. 
Available Now. 


Does your 
vehicle contract 
hire business 
lack performance? 


If you have an established vehicle contract hire business but 
lack opportunity for further growth due to lack of capital for 
investment, it would pay you lo get in touch with Mann 
Egerlon Vehicle Contracts Ltd, a member oi ihe lnchcape 
Group. 

We're a majorconiract hire organisation wishing 10 purchase 
existing businesses ih order io expand our operations through- 
out the UK. We would, therefore, like lohear from camoanies 
with a view to negotiating mutually attractive terms lor outright 
acquisition, or merger retaining existing management. 

Principals should apply, in strict confidence, to N. H. 
Atkinson, Chairman, Mann Egerton Vehicle Contracts Ltd. 
Newton House, 113-119 Piccadilly. London ,WJ. 
Tel: 01 -629 0453. 


Mann Egerten 

Vehicle Contracts Ltd 


8S» 


* MEMBEfl ar THE ITCJCAtt 5RUL-7DF Qwnwti 


Far amJ on baSalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Secretaries 
_ D. H. J. PATTI SON 

London Offfco: 

40. Holbarn Viaduct. 

EC1P 1AJ. 
tOBi Jiine 1974. 

NOTE: The Company has fieen requeued 
by the Commisrior.ers of Inland Revenue 
I to state:- 

Under the double tax aareenenL be- 
tween the United Kingdom on<j the 
Reoubilc of Saute Africa the South 
African non-resident shareholders- u,' 
aopMuble la the divioend is allowable as 
a OMtt agalnsl the United Kingdom Ux 
HvaUe in rcsoxrcl of the dividend. The 
' decoction of lav at me reducotl rate of 
20 "a Instead of al tne basic rate ol 
35 rcorcsenta an allowance of -credit 
the rate of 15%. 


NCHANGA -CONSOLIDATED COPPER 
MINES LIMITED 

Hntorporatea In the Reoubl'C of Zambia] 


, NOTICE TO HOLDERS OF Si; PER CENT 
AND S_ PER CENT REDEEMABLE 
CUMULATIVE PREFERENCE SHARES 
PR EF ERE NC E D 1 V ! □ f N D NO. 13 FOR 51X 
MONTHS ENDING 30TN JUNE M76 
THE DIRECTORS OF Mcbanea Coaul:- 
dalcd .Cooper Mines Limited announce tie 
declaration of a d'Hdend on' tee S'j oar 
:ent and S oer cenl. redeemable enmuia- 
nvc preference snares In rawed Of tne 
six months ending 30th June. ..1476 at the 
rate ol 5': -Per cent per annum and 5 oer 
cent per annum, respectively 'ess Zambian 
withholding tax at the rate ol 20 per 
cent, can valtnt :q a net dividend of 4.4 
oer cent Mr annum ana" 4 oar cenp oer J 
annum. - reroeRfvoly- The dividend. ■» day- 
able to orefcrecce snareAcldCra r-> 0 ts>ered 
In the books Ol.-the CJO moony at the close 
ol business on Friday 18th June. 1975 
The TRANSFER REGHTERS will be 
CLOSED from 19th to 30th June 1976 
ant/ dividend warrants wPi »je posted about 


'339911 - ’ . 

The Companies Acts 1948 to 1987- 'JOn 
paoy Uitilted hy Shares. 

SPECIAL RESOUITHJH 
iPursuapf u> sections 141 fji -* *18 .6 
fbi of the Commntcs Art 
ADEMAR TRAD irvG LTSHTKD: 

*• Pa*fee. aW»'-98av. 19*8' ' . 

Ai an Extra ordinary General ueritt 
ivf - lh«r abovenusted Company. ««. 
convened, and bold at 43 Lancaster 
London N.IV5. on die 39tb. day of. M* 
1975. the ' subjoined Special JReWilMKl 
was duly passed, vlr.— 

RESOLUTION ' . ■ 

That the Camuany he wom » 
: voltHltaTOs-.- and that. MR- EDGW 
MORDLER, and MT IS. DAtSV HUBS 
ler both of. 43. Lancsaw Gmj 
London: N.W.3, and. itfR. BMURIO 
ERNEST RICHARDS of TTat 9. 

. Court.. Copers Copr Road. BecfcenWK 
Kent, be and ihey.are hereby mwowm 
L tquidaiors for the purposes of s® 3 
windJnft np. 3 

AH credhore are being pa id- in J W 
The Liquidation is for the pan»w ■ 
reconsirticiiim only and JraiUns 
candnuetl by ' Adenur Exports Unp»o 
which has the same board of 
and Is opera i ■■d from the same-a®"^ 
E. filORDLER, 

r ■ chairnw*- 



OVERSi 
'SSCRIF 
Kate 


ART GALLEIRIES 


AGHEW GALLERIES. 43 OldStHHl SWgft*. .. 
W.l. flt -629 6176. MASTER PAJN^ ;; :- 

INGS until 1». June^, .MoB--Fri- .3 t i T, 

5 . 30. ThurgJ' until 7. ~ ' - _•*. . 

ROYAL ACADEMY OF ARTS- SUM Mg! . . 


In retiecl of oTridercs eavable bv the 
I London, paving Agents to ureter ence share- 
holders whose registered addresses ' are 


EXHIBITION Weekdays 1 Q-fi. Suns.^,-..’ : ; .. 

A<*m. fiOo IMoni. 30p*>. A fPIC "ft, . 

ANGELO AfilD OTHER TREASURES jl* ’! 


THE PRIVATE. RDOM5. ' EaceW Jnesdaw, 
Aom. son. 


THACKERAY GALLERY. -lE.TIuCkeCJV St.. 
Kenslnoton So.. W.B.- Ot-937 683AV 
JOHN MUSKER until 2 July.. 


IENRT MATIS5E PaiM'lYS* and 10 ’ '-- 

"0* — VInor Wadding ton . 26 CorL W~__- . -- 
Icntlon W.l. OjIW 1 0-1. 2.15-5.M ,M^1. t.. 
10-1. Until IO Jofy. 


tee United Klnqdom cr , 0 oraferme* shar-l BEOFiRH GALLERY KARIN SZEKESSV. 
holders who have mandated payment bo ! -UJ rSiotvoeV: 

addreixes in the Unltjd K.ngdom. there w-n ! io c ?2J£ h £ 1 Ke , l .'"'? 0 '? n “V-ra 1 Strtefi" 
alio fie deducted United Kmgoom mcomr j Jun<N 20 CorV • 

t*v at tile rate, of 20 onr cent, which allows -ZfK SSILSU: : K5iC r > 

fqr double.- taxation relic .at IS oer cant 1 BEO FORD HOUSE STUOUT. LfttO MtS -1 


rxceat whera xiJthortfv fiai be , rn_r*c>-I»fd ( HNA ; j>ai NTJNGS. : 106 __KflnslpO^ 


STANLEY ALDER& PRICE 


TO LET 
PARIS 8e 
rue d'Agunsau 

|>i*r fictifl; Sric-th Em few, - 
2 officfT, 125 to.m .-ach. -n !• 

Old bmldihC 

*rplr; 

PASTETER. 

7 -it 6'As-jcaaeau. 7500? — P»-is. 


thir-h. 
• ijrigyr 


T D LET u,q- reprc.cntat’vc >7 room 
residence tn a bcauntul qorden in 
cuie: mid‘n:iai area c4 Zurich. Intcr- 
eiteo parties write tu 2I8B Mom- 
A-’-ioncc'; AO PovPtch. 6023 Zurich. 
si»-u:ri4i-d 


Later s/s I 
in goad . 

Good 
KING fi 


GEtUEVA. Rue n», Mqnr Plane.. New > 

i u /iv a» --/ondiriancd qfiice build' ng. i 

<cao» I9T5. • 1 ■;! leliani-? area 2 . 3/51 

s ^I 067&0C T he edition of this monthly! 

o.A Only iiP^i/HtjIs or iv«iFclv 0 mritcd ' t .. m . 1 ■ 

%i:e Jn !■'■•! ji r*.»ir.i^ ii . ^ jnl .nq -^m.v^r 


ESTATE AGENTS 

DIRECTORY 


SE LONDON. IS BOO 9a. IL 
factory or Warehouse Bldg, 
ia non ion Open near space 

Loading Rem £17^00 p.a. 

CD. 01-236 3000. > 

PLATT INDUSTRIAL ESTATE, between I 
Scccnoaks M/'dcion- and M20. Ware- , 
houses or FariOrics- 1 unit— 8J 1 6 50 . 
!■ T 3!l «!, ■(. anff 1 “ l ^’ 3 I 

1 6 650 sq It *■ 3 OOO Sq. ft omces 
Aop’v GRIMLEY fi CO LTD. . Tel 
Worthing 1090 S< 35186-7- 


WANTED 


Controlling interest in a public quoted company engaged in light 
engineering and/or steel stockholding. Maximum £750.000 for 
entire capital. Replies treated in strict confidence. 

Write 60 * E.5126. Finoncmf Times, 10. Cannon Street. E C4P 4BY. 


rial ipe#' i-s.i Blue chin investment 
finlaSir rens'an I, inn in!>iirance oorl- 
loi'O. Rrali-.i,r price Io ntrlv Biirt baser [ 
Write 9C-' 1 4341 Finjnrlal 71W9J. tO I 
Cannon S»w. EC4F 4BT. I 


fsaruro will appear next Friday, 
June IB. For details contact: 
Terence Drue* 

01-24S S(W0 
extn. 7I?6 or 7116 


LAND FOR SALE 


MOTEL SITE. 6 - acres Otiihn* Bl«"- 
rnnp lor 84 urns plus restaurant. 

12 miles Plvmoufh Ivnrtlqn 4374JA3B 
Ownrr Will ie<l I7H9- or rent- Phone 

959 276 1 or 505 3440. 


ENGINEERING COMPANY 
WANTED 

Private individuals wish » acquire 
control of an engineering business tor 
csth. Ideal location 5urrey or South- 
West London. Assets up to £i million. 
Profit potential more important than 
profits realised. Present management 
may remain 

Write Per E.flf 3 f. Financial Timer, 
10. Caenon Street. LC4P .48T. 


FOOD TRADING 


Food trading or merchanting builnesi 
wanted. Profits in the region a l 
£50.000 to £100-000 with further 
growth potential. W|H pay top cash 
price. 

Phonr 0T-72J 1*11 or write to fi ar 
£ 8006. Financial Timet. 10 . Cannon 
Street. EC*P ♦ar. 


■ iram. the ..tnsoextor y Foreign Dividend 

to pay -nntnohi sued deduction*. in all 
other cases. .' no. .United Kingdom Income 
rax -win bo deducted. 

The payment of prcternnCft dividend* la 
subject to the ZambJan £* chance Control 
Rcqidatloos. ■. Jhe te-m« . gf tne . present 
rcgulat on* 1 are such that the . remission 
at dividends he permitted only at Uib-cnd 
0 * t*ir financial year of the Zambian cem- 
qanics declaring such dividends ana |g sub- 
lert to Ihe ‘ amount Being remitted not 
; exceeding 30 oer cent ot the prabortlen ot 
! me net orpltt attributahl— (a the external 
vharaholdars or 1 0 per cent Of the capital 
ce ;ne .cempanv attributable .to* -those 

Sfia-eholders-, whichever i* the- lesser. 

Tfi- ronH-any-*' U-t pnanrjai «o» -roed 

an 31st Moccn 1976. and eppllcauan will 
wen he made to the e«(ha>*ae control 
luthDTittes tor permission to air in ihare. 
flrid<-»i rev'dent J' utrid- Zambia nrvfere r"-v 
elvldenH* No*. 13 and t X In res pert Of the 
nl* month*, period ende-r STff December 
1975 and 30th June 1976. rasocctlrelv. . 

By Order. O* the- Board- 1 
, "■ L - BWALYA 

. ^ Tompanv Secretary 

l 1 *d«oend*rge ‘ Avenue. 

Lusaka 
Zambia, 
loth June. 1976. 


Church' Street.' Yr-B. 01.219^156. 
Fr. T0-1. 2-C. Sat. ,10-7, 


MARLBOROUGH; 6. , WtoCITierie'. St. . VJ-J;? 
Important Wortu bv Contemsorara ArtU« 
ARIKH A AUERBACH BACON. BOTEPO-r 
CHADWICK. GENOVE5. KITAJ _ 

CHK A. -M OORE. NICHOLSON. 
PAOLOZZI. PASMORE. WPCW. SUTHER'. ! 


-LAND. Mcm.-YH. KRSlxOl-Eat.' 
until 31 July. 


CURWEN. ^ALLIKY: I. 


.. Coy I Hr P'SfS-V-?.'. 

Charlotte St.. W1 P IHN ' ' X ' 

CROYDON. - PRtNTMAKERS. .. OTWtf 
Htfiaaraahx by. More. -Pioec. ' HnwwJ'Cx -> 
Rlehord*. Scott. Frtex. Herman. TreTri*a'^ 
Gentfeman arut many other*. F rltr a>. v- . 
to £200. Catalogue sunt Lee o«l mrortc. . 


A •- 


MARJORIE PAT.R GALLERY. 285 JWgL* 
Rood. Chelsea. 5.W.3. -JOHN PIPE".-- 
Palntinn*.. Graphics and Ceramics. U“J. 
June. IBUi. Open- oll-.dav S*t. Oosea^ 


GOLD FIELDS (BERMUDA) LIMITED 


GUARANTEED BONDS DUE 1985 


CLUBS 


£VE.. 183 Reocrj St. 734-0567. A 14 
or AD- in 'Menu' Three -atiectetullt 
Shows 10.45. 12.45. t.d« *00 mustt»». 
■_jahnnv- HawltefcWQith and Friends, r - . , 

G4>RCOyL£, 60 Da«n Ytrart. LqPdO P- W-l- 
STRIPTEASE FLOORSKOW . . . 

Gold Field* CBormuda) Lim.tcd annoudUS I chaw' at mS2iie**S5ii t f m MMtevser. 

!SP t ffW. : .SLfaS* t". Lt a :^d3“6^ . 


nominal value af_U.SJl .OOOJHW duo lari 
redemphoa ,q« 1 5th Ju 1 * 1876 In termif 
cf sac *qWng fund provisions ol tne- Trust 
Deed n«4 been purmincd In -thg- market 
and eurrandered To tile Trustee. 



flank Of Bermuda Building . 

Him lit on- S-3T. Bermuda*. 
1-1*1 Juitq - • 


WE * DEFER something - 

-jtraativ • different 


r ‘AN 

nrnnt. cSS.- SSS ? ^ ' 

qwmfHTshw tor anni'. rja ii' tf *** *»" 1 1 
vtSilOTS. 4. Duke ff .Yarfc JUrWt. |'- .. - -'.Rp w 

James i U>n*»it,:3.W.Tr T« W*?* 1 '» „ 

•..1071, utter ( uv 810 IMffV-. - -tf * ' hv. < C 
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SfrfSig cutift 
^pofieecrop 
Ifetedieied 

: - ; '^v-r • 

JWASHINGtON, JunefO.'/ 

‘ 'COFFEE -production for 
.... ' '’ •'M?- . has toeea forecast at 
'•-"j-v t Shl bags, against an estimated 
;1wgs in. 1075-16,= by the 
'■’vJ; H"- Agriculture department 
^SJDA).- reports Reuter. 

- Tip ^Department predicted that 
"•v. -fm.'baes would be available 

•. ' •> export, compared with 522.9m,' 
' 1375-78..'“- 

" n its -first "estimate for the 
‘6-77 -crop -year, USDA noted 
. ^Vt tWS^ would be tie smallest 
. . - .. jj- since -1970-71,. when . total 
-‘\-\lr /Id -production. amounted to 
' .-: > -y 58.3m. bags. 

- . -,Vt - -forecast-- Brazil's 1376-77 
-••I'iee .production, at only fLSiin. 

' ‘ -against, an estimated 23m. 

' ’ C 3 In .1975-76. . - ’ 

rhough precise .data concern: 

- j, consumption in the produc- 
: .. \ countries is not .available. 
'. : ^ DA has cut its estimate of 
‘ i : ■/, ir &iistnTrption by nearly 10 

i' 1 .-- cent- to compensate for The. 
: > ticlpjJted- -effect uf -' higher 

‘■‘■:ees.-- 

' *v - Qn-theXondon terminal max- 
t. -coffee -' prices closed well 
jow the day's peafcs having 
wd- back following a sharp 
"Fly rise. - The September posi- 
n ended £0 up on the day 
: £1,5255 a tonne. 


General rise in 


prices 


BY JOMm EDWAkbSi COMMODITIES EDITOR 




?«t - 

#f 5.x 'r - 

t i '.- 1 • ' 

’ " 

. 


"'^Wqridsugar 
. >crop estimate 
reduced 

'■*, .WASHINGTON, June .10. 


j COMMODITY PRICES showed a 
i general upward , tread. on the Lod- 
idon markets yesterday, inspired 
' .by _ the surge of buying interest 
|.on the .Chicago grain markets. 

| In. London there was a record 
■_ turnover on the barley and 

'wheat futuresmarket as -values 
were pushed sharply. lusher. 

Despite the steady tone- of ster- 
ling, rubber-prices (Cere the per- 
missible .limit .up on' the. futures 
i market , and _ the -_spot . quotation 
gained 2p ; to - 55p ' a’ lalo-— the 
highest level since early 1974, 

The Corton index quotation 
jumped by 2J 5p to 7B-4p a kilo 
; and. the New York market was 
again- tne limit up. in early trad- 
ing.' ‘ . " . .' ' \ . 

The . “ bullish" . 'sentiment 
generally, in 'commodities was 
(also -reflected, ’In tbq 'metal 
'markets. Silver led the way. with 
prices reaching the. highest level 
for about two years. The bullion 
market spot quotation was raised 
by. 4.5 -to 273-0p - an ounce, and 
values moved further upwards 
in later trading. 7- 

Lead strong ^'.y'r 

Copper attracted extra, buying 
interest, particularly from specu- 
lators since trade demand re- 
mained- quiet.- and- cash wi rebars 
climbed by £8.75 to'-.£858-25 a 
tonne. . 

Tin shrugged off a fall In the 
Penang market antf ' some 
reported selling; by the buffer 
stock of the International Tin 
Agreement, while 1 there 7 were 
substantial increases r In lead and 
zinc prices. . . ' . . 


Lead was particularly strong, 
influenced by trade and specula- 
tive buying which pushed the 
cash price up by £6.75 to £274 a 
tonne — a gain of £125 this week 
alone. 

Meanwhile Ministerial talks 
between member countries of the 
Council of Copper Exporting 
Countries 4CIPEC) opened In 
Paris yesterday with Chile's 
demand for a return to full pro- 
duction levels as the main item 
for discussion. The Chilean plan 
to cancel the present T5 per cent, 
production cut In force due to 
better demand is expected to 
meet strong opposition from 
n» her countries, notably Zambia 
and £aire. 

Compromise 

It is thought unlikely that 
Chile will win agreement for its 
proposals, without threatening 
the whole future of OPEC, but a 
compromise formula could be 
reached hy- adjusting the basis 
on which the “ cutback " is based, 
as happened at the last meeting, 
so that in effect existing full pro- 
duction levels can be utilised. 

Zambia is- emphasising that it 
is meeting its full contracted 
delivery commitments, following 
a great improvement in ship- 
ment 1 ? nut from Dar-es-Salaam, 
which is now able w hand/c 
copper exports without the pre- 
vious delays. At the same time 
there are known to be substantial 
auaniitics. of Zambian copper 
hoards in the LME warehouses. 


ORLD • SUGAR output in - 
£-■' '75-76 is now forecast by The) ^ . 

■;-'S. Department ot Agricul- • . 1 
* :i t,re (USDAI at 8i.3m. tonnes: _«v| 

' '-'ill a record but 750,000' tonnes 
"} two on the Departmeufs March 
- ; r ti mates. Output - In . ' 1074/75 IV 
tailed 78.2m. tonnes. 1*1 1 

The reduction, is. attributed- to • 1U.I 
" own ward adjustments in the 
• .tiunates for Brazil and the 
jvict Union.. • »' 

The USD A- ‘estimated global FRENCH 
- tear consumption during from pro< 


French grain crops 
hit by dry weather 


PARIS. June 10. 


‘The USD A - 'estimated global FRENCH WHEAT, ^deliveries the abnormally dry condition of 
• Tear consumption during from producers are now- forecast the soil. 

*75-76 at 80.Sm/ tonnes, only to. reach only between- 14m. and On barley, the official said with 
tO.OOO tonnes below produc- 16m. tonnes this yfear-- against 2.7m. hectares sown this year 
N>n. . . .. an earlier - estimate .of . 17m. (the same as last year) a produc- 

It said world beet, sugar pro- tonnes because bf prolonged dry tion of around last year's 5.4m. 

notion' of 322m! thumbs" in weather, a. seuiorFrench cereals tonnes level had been estimated 

775-76 accounted for- most of o/Bclal .warned today. But this should now -also be 

le increase over, the year before He added. th&t deliveries could revised downwards, 
bd world* cane sugar ..output of f a jj to -below last veirr-s 12m. , The conditions of maize causes 
Ihlm.. tonnes was €0 ; ,per cent, tonnes^ level if the drought less concern as sowings were only 
f total world • output in continued. completed in May and deliveries 

975-76 . .. . ' - • - . -liv! ' can still be estimated at around 

7 . ■ The-, lower estimate;; comes j asl figure of 6.6m. tonnes 

' despite .anincrezse in greas sown jf there is normal rainfall during 
’ ■ . . • . . to 4.15m. hectares from r3-65m. ^j e summer. 

Pf A TINT1M PPirrT? ia^ year., -r-': • k"-. • Meanwhile the U.S. Agriculture 


output 


' Pf ATTTVTIHf PRffTF '- ias ' a ' Bar *- ' r *-* ti.; Meanwhile the U.S. AgrtcuJture 

. rAivCi Wheat deliveries last year were Department last night trimmed 

Diicrn Tft • rQ7 ; .... helow. average tod /tell; below its estimate of this year's winter 
IWI,3£iy *V --rr-v'?.' early.-estimates/because of heavy wheat crop. by 3 per cent from 
Engelhard • industries: ' has r^fnfall-to the autinnn- Sowings its forecast of a month ago. 
raised its minimum : platinum for, .this ,ye3r's .,cMp, vjere cora- attributing the 43m. bushel 
price to £97 an. dunce. (£9850 ppleted in favourable conditions reduction mainly Jo damage 
.previously) -with . effect immedl- andl.shoifed^goD^earix growth, .caused by.frp^ early last month. 
ately— Router, •: ~ : -' -;/{ whlch has;sincebeen.arTe^ted by -Reuter ■- . I 

CO MI^ODIT \A N D PRICES 

BASE METALS y - '• ’• of P s^«io an ?n S t Kw? WM 


Aluminium 
supply cut 
warning 

By Rhys David 

ALCAN in the U.K. is to follow 
US Canadian parent by invok- 
ing force majeure on metal 
supply contracts as a result of 
the strike at smelters in 
Canada. The announcement 
affects ingot and chemical pro- 
ducts supply commitments in 
Britain, Ireland and Scandi- 
navia, 

The warning of possible ears 
Is being made because Alcan 
is dependent for some grades 
of metal on Canada but the 
company says It will be next 
week before the products likely 
to be affected are clear. Alcan 
has still to rlarlfy availability 
of .-applies Tram Canada and 
lo work oul whether or not : < 
can circumvent shortages of 
product types. 

A Iran claims In have about 
30 per rent, of the total U-K. 
aluminium market of around 
500,000 tonnes a year and 
draws on its Lynemouih 
smeller for most of Its supplirs. 
Tills smelter is currently pro- 
ducing at around 92 per cent, 
of its 120.000 tonnes capacity 
and is being brought hack to 
full production by autumn. 
The company also draws on 
other sources of supply apart 
Trom Lynemouih and Canada, 
and will be looking to these to 
fill some «f the gaps wh'ch may 
now ficrur. 

Yesterday, Alcan stressed 
that the dc-clarniion applies 
only io Ingot and chemical pro- 
ducts anil not to spin i -fabri- 
cated prndurls. Alcan Booth. 
Atran’s main U.K. semis sub- 
sidiary, itself draws 25 per 
rent, of Its metal from Kaiser 
Aluminum which has a 25 per 
rent, stake in the company. 
Alcan said sun ply reductions 
would be applied fairly to all 
customers {nrfuding its own 
fabricating affiliates. • 


U.K. butter 
price cut 

By Our Commodities Staff 

THE WHOLESALE price of 
Country Life English butter is 
to be cut by £40 a ton (2p a Ih » 
from next Monday. Announcing 
this reduction yesterday, the 
English Butter Marketing Com- 
pany said the move reflected 
“the booming domestic butter 
production n made possible by 
" buoyant *’ milk production. 

In the House of Commons 
meanwhile. Mr. Fred- Peart, the 
Agriculture Minister, denied that 
a U.K. butter “mountain" was 
building upl- Answering Labour 
MP. Mr. Raphael Tuck., wbo was 
calling for Government action. 
Mr. Peart said: there is no 
butter mountain in this country." 


U.K. LIVESTOCK 



er signals for 



BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


A EWE HOGG, to the initiated, 

! is a female sheep of one year 
i old, and during April and May 
large numbers of these are sold 
to Cumbria and other northern 
oistricTS . by farmers who have 
wintered them after buying them 
at the autumn sales. The breed 
I am interested m is the grey 
fac£ or irraie — a cross between 
the Swaledale ewe. and what is 
called- a Mue f ac ed Leicester; 
ram . 1 generally buy a number 
ovgrv" Spring to make up-, the 
nflmbf&B of my main ewe Sock. 

This- year J was fortunate In 
j buying. them early, although this 
(took soip e n *rvc in the drought. 

[conditions of the south in mid- 
{April. Since 1 r.t.irlc these pur- 
chases the trade has taken off 
and the price h:;e. risen from 
about £25 to bet ween E33.and. 
E35 per head. If they have been 
mated and have a Iamb a{ foot 
the price approaches £50 Tnr the 
pair. The arithmetic of this is 
hard to justify The maiden 
animal at £35 will produce this 
year £2 worth "f wool and noth- 
ing else until she hreeds lambs' 
next March or April. At least 
10 per cent, of any bunch wilt 
not rear lamb* next -time, and 
if the.v haven’t died, will have to 
be sold for about half what they 
cost originally. 

Potato boom 

Even the vendors are getting 
worried. I was a: a sheep show 
in the .north ?ne other cUy and 
several - farmers who had been 
selling confessed th;s to me. They 
did not see how their customers 
would -survive such prices which 
in general were double those of 
last year. ) observed that their 


concern did them credit and 
looked for a substantial discount 
should I decide to bid, but their 
anxiety did not seem to extend 
that far. 

This is an example of the folly 
that seizes many farmers when 
the grass is growing fast and 
they, fa aye not the stock to eat it, 
or .'the" energy or resources : to 
turn the surplus into hay hr 
Silage.. Except for the drought- 
stricken southern counties there 
,fe plenty of gras* around, There 
is also a good deni of money 
around. The potato boom turned 
what in many cases was only a 
small-scale part-time crop into a 
short-term honanza. 

" The ?ame phenomenon has 
affected the catlle trade, and the 
substantial rise in fatstock prices 
since ihe holiday has given a fur- 
ther fillip H> buyers’ enthusiasm. 
Earlier this sprir.c the price for 
gnnd quality store cattle to be 
grazed nn crass was £29 per live 
cwt. in face of a guaranteed price 
of about £27. If 'a fanner bought 
a 6 cwt. beast 3t this price, a 
total of £174. he nusht hope to 
sell it later ic.tbe year at perhaps 
.9 cwt. making a total of £240 
leaving him £60 to £70 for profit 
after expenses. 

There is not a very fat living 
in this. ’ especially 'with ' bank 
interest and rents at the levels 
they are to-day and few farmers 
depend r>n beef alone, rather it is 
a subsidiary enterprise. . The 
attraction is trial the adult beer 
animal gives very little trouble 
and looking round them is very 
pleasant ih the long summer 
evenings. However, those who 
bought early are sitting very 
pretty now. Store catlle along 
with sheep have surged ahead 


and the price in Scotland last 
week was well over £30 per live 
cwt. 

One of the contributory causes 
is undoubtedly the fall ih cattle 
stocks since last year— in total 
they are down by about 6 per 
cent., a reflection of the crisis of 
1974 when the main livestock 
areas ' suffered an appalling 
slump. Sheep numbers are also 
slightly down but a most potent 
factor in both these cases has 
been the strength of the market 
for fatstack. 

In the case of sheep there was 
a steady demand for mutton right 
through the winter which 
tempted many farmers to sell 
the yonng potential breeding 
sheep — the ewo hogEs which they 
had-intended to run right through 
the season until ihe summer 
sales. Much of this trade was 
of Continental origin and this in 
turn caused a substantial -rise in 
the value Of old ewes.' This very- 
strong trade for killing sheep 
still continues and many ewes 
which -might have been saved for 
breeding another lamb are no 
longer there. 

The sheep trade is still 
dominated by the French market, 
which is still open as it has 
been most of the winter. The 
price there at present is about 
90p a pound, and English Iamb 
has to bear a duty which this 
week is 37p a pound, plus the 
expenses of shipping it there. 
This has allowed exporters to 
pay about 52p a pound for lamb, 
about lhp above the U.K. guaran- 
teed price of 42 p. 

However, the French market 
couid be closed at any time if 
prieps fall below ahout Sfip per 
pound. This could cause in turn 
a serious fall in British prices 


which are e.wemely dependent 
on this overseas market. 

The beef market has undoubt- 
edly been materially affected by 
the increase in exports of both 
beef and cattle including calve?. 
For the first four months of this 
year 46.000 tons of beef and veal 
were exported against 27,000 tons 
last year for the same period. 
Cattle exports bad more than 
doubled from - 40.000 head to 
82,000. Practically all this trade 
is to the EEC and the effect of 
this coupled with the ban on 
imports of beef from third 
countries is certainly aggravating 
a tight situation. 


Pig cycle 


fn fact it is only on the pig 
side that things are not looking 
quire so bright. The t-.icnn pri ,-?- 
both to the consumer and to i'fc_ 
farmer for bis pigs is falling an 1 ! 
the pork trade is showing ?ipns 
of following suit. The outlook 
here is bearish. The breeding 
herd as evidenced by the num- 
ber of young sows far gilts in pig 
is likely to rise substantially 
and to make matters worse the 
fall in sterling coupled with tbe 
levy nn proteins as a result of 
the EEC milk policy to say 
nothin? of increased grain prices 
is increasing costs and makes it 
look as though the pig cycle is 
turning downward. 

All in . ail. the livestock 
industry is finely balanced. Sheep 
and cattle prices seem at the 
moment to have run ahead of 
inflation and according to some 
butchers are becoming beyond 
the British housewife's purse — 
a dangerous situation for the 
livestock farmer. 


EEC bid to cut hops crop I Wool price rise hint 


BY ROBIN REEVES 

EEC HOP growers may be paid 
not to harvest part of their crop 
this year as a way of avoiding 
adding another commodity to the 
list of Common Market farm 
surpluses. 

The Brussels Commission has 
proposed paying hop growers 
X2200 - units of account per 
[hectare (nearly £300 an acre! 
left unharvested, on up to 30 
per cent, of their total regis- 
tered acreage. The Commission 
fears without such a move there 
will be a further build-up in 
surplus stocks — already some 35 
per cent, above normal — and a 
mammoth deficiency payments 
bill. 

. The guaranteed price for hops 
differs according to variety but 
the average subsidy on last year's 
hops harvest works out at 31? 
units of account per hecta're,* 
compared with 2P5 in 3974. A 
majoref actor, behind this, increase 
was ac~ expansion in. the Com- 
I munity acreage from some 25,000 
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hectares in 1974 to 29,000 ih 1975. 

Recognising that the non-har- 
vesting premiums may prove 
politically embarrassing, the 
Commission is making the .-id 
conditional upon growers signing 
contracts to restructure their 
operations and, in particular, 
plant-approved varieties. 

BRAZIL SIGNST 
COCOA PACT 

Brazil and Trinidad and 
Tobago have signed the Interna- 
tional. Cocoa Agreement nego- 
tiated in Geneva in October last 
year, a spokesman For the 
International Cocoa Organisation 
(ICO) said, reports Reuter. 

The new agreement is due to 
replace the present one on 
October' 1 and so far 13 nations 
have signed. ■■ 

■Brazil is l he second leading 
world producer to sign the agree- 
ment." Ghana was the first to 
sign in March. - 


n ; cr urriT XV-'-Y!' . • hi tm-riait * ui.'-'wiMs ana Ilia mmi np from 14.480 to SI.475 in jnornlw 

BASE METALS . ' , m ** 

1 aftprnonJL forward xqks) moved up to '10 bo tni benalf of fni uun^r vtoc 
CoepeW-CBUnHl ground on the London pun <„n/ wiwy ; higher opening on manager lowered the price to 14,470 oi 
^ , P “. l K B - rfl ”*<*1 open** Omi ex. hSrftrititrta op nrtr nwd to CM' the afternoon kerb, . Turnover 1.26 

^ 0w vye-nnotex ir& M ^ kerh iwtnK u> wroflt-taWng. twd- tonnea. 

use to t887c efv the merTiina- kerb owing OTCr u.gza tonnes.' r" — -*« — r-g; \ - — ny~: 

o ttc ^borp riser te yoptwr an^. saver Anmigamated Mctil Trading repotted Tin ] officdii Pi£iBci«i 

I ■„ * iX'irf ■a.— - — nrz: Ttof tn ibe-inonitair’Msb wirebare traded- : 

P**™* Ofl&r . ~f UnSfe pT "iSS^i cf' “4 Hfadr GraCi " £ * e * 

f- — ; J_^i. «""“*■ ^ 143*8-32 +15.5 4550-6 +16 

... '£ £ £•■£', JBioaOuJ fa4S7-65 +3Z.5 4465-7S +27 


Alexandria at SSS liner terms for July. Barley: EEC' Feed June £74.a0 East LONDON— The market was mmalty 
Fair Interest was maintained in the rime- Cnasi higher on aggressive haying in very 

charier sector and a vessel of UM62 Iona LONDON CRAIN FUTURES MARKET active trading, hot towards the close the 
d.w.L was taken Mr a voyage from the <CAFTA >— Wheat, steady. CToae: Sept, gams were pared, reports Bache, 

U.S. Gulf to the Mediterranean ef rs.<W. Nor. 76.00. Jvl 75.65. March SI. 10. « Pence per kflot _____ 


[THE CUP. F. ENT Australian wonl 
floor price of 250 cents a kilo 
iclean for micron 21 wool is little 
more in real terms than that of 
1970-71 when many growers left 
the industry. Mr. Alf Maiden, the 
Australian Wonl Corporation 
Chairman, told the International 
Wool Textile Organisation 
annual meeting here. 

He sflid there is no doubt 
growers feel the present floor 
price is not enough. “ We be- 
lieve that we must pitch the floor 
price at a level which is satis- 
factory for the future of wool as 
well as heing satisfactory as far 
as possible or the customer,** he 
added. 

Mr. Maiden said the Australian 
Government has not yet decided 
on the 1976/77 floor price and 
noted textile industry concern 
that growers should not push up 
prices loo fast. 

He was replying to proposals 
rtora a. number of consuming, 
countries at the meeting that the 


PRICE CHANGES 

Prices per ton un less oihcnnse scarcer. 

j Jon? in l-ni > Month 
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floor price should remain un- 
changed for the coming season. 

German industry sources said 
the present level is acceptable 
hut added the floor price should 
only he used as a device to 
avoid a material deterioration in 
values. 

Reuter 


POTATO CROP 
RISE LIKELY 

Britain should have sufficient 
potatoes to meet its require- 
ments from this year’s crop, Mr. 
Edward Bishop, Minister of 
State for Agriculture, told the 
Commons yesterday. 

Mr. Bishop said it was too 
early to make any Arm estimate 
of production from this year’s 
cron but the area planted was 
6.000 hectares more than last 
year. Given normal yields, this 
should provide sufficient 
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. + ,w i — uTin 3TT5 Jul y 150 5715051+ 2 1.5' — swiftly mnved to Hmlt-up. and continued 23.4 per cent., arerog* price £29.15 . luturen, Sept 1 * 1 ... It 152S 

» xi Nn official — DnolTielai — 1 5 ^™^, — to rise after Ihe reopen! oc on news of ,-rfl.09i: ■dieep numbers down 0.6 per L-tinn-A lu,tex 

giNO ottiuim unonecwi T_ Sales. 3.607 tSJTjj lots Sum_ substantial shipper buying to ChKaao due cent., averace price i.9p f~i.8>. 78.4« 

£ V E p AnUou 196 00 ,0 ' he c1] 'T P,lt heat - wfl Tf L “, u,,s WMO'S COVENT CARDEN tpricea In stertJiu:1 JutoLJABWCf’O- £zi7 

n.,L ' 427-8 +4 438 7 5-0 +B S7 tlffiOO) Ofow MiW i?,hlOM 1«75 Wc *- StibaeqUMR profli-tokliig pushed —imported Produce: Oranges -South l ? uB| w, 55 d 

+4 ft44.5-.7S +6." 12 1 1-C.OW; Datraabed^ AnMet? Samos P*™ 1 sSvTa^ ^ " vT C ^f /T ? ,rla,1 * 5< 5 S a^5 / '^| 0 f ISr^wi £?7s 

si’reent..;. 488 +4 . - Fours 147.00 isame); -Itobusias 1S7.00 " 7 ' ^ttorla. SNW Com- M5-«..4a . Jaffa: Valenria Lates ! L'"" SV am 3 

-m— — ..... iimki nolle „n-.» mu fiiRMn mom ties. .Cypriot: Valencia La tea 3 ^<M. 00 : Spanish: Wuoitop* Ms.„.ku,< 263r> 

— - fttmtier barer ^333^5 -for] VSSfSST 2.W3J0: Californian: Navels re/113 3.70. ClovwtltodaKiuwu-, « ia.« 

' Morning: Three month* £444. 45. 44, w uJr ^ taSnew IK M »Uer Ckne — Done 4 no. Valencia Urea 3.ww*.». Lemons- WhitA-ton JSl.ld 

44 A Kerb: Three months £444. After- mt; MLJW XRD0 itftoSs tStemL 0» I,a,,ao: 2 - 5 °- !W: -"Mtush: Cases 2.20.2.60. WKk...taii£98a 

noon:. Cash £428 76. three months £446. S(mb£* waViftr jL-|4*ntmne; cartona l.ftO-1.20: South Alncan: 2W-3.50. 

05. '46. 44 44.5, *475. Kerb: Three mf- nn Feb 160 MaollennU April J |1M.(HL6 D.o;+ 5.5 | - Crapofruft-Jaffa; i.io-s.m: South African: _ Nominal r Seller. 1 

months C444 € 1%N »U™‘ ™'"l. Jm 146.00Kl£n 1600.55.0:+ 11.0:55.00 00-3.30. Apples-New Zealand: Cox’s ^“‘cfose. +lndleaov 

•Cento, per pound. t On previous ^^, 1 " situ. nd. uepmer... ■ tiBB.TO^fl.B.+U.M'Ga.OO-SS.fiO Oronar Pippin 6 00-5 80. S.?,?!!!} 0 „ h - K » k amJ 

unofficial doso. tSM Per PtCtiL - D«Tint«r .. tB9.M-&9.7^+n.4D 70.00-49 .8' Enptfsli Produce: Pmatoea— Per pound refuted, c Deanda Robust 


.vnun. faateu. rruirus' i omausm ao'iav — - — , wuv 

3.03-3.43; Jaffa: Valencia Lates 2M-4.00; augariHaw) .. ...£173 -1.0:4:198 
.Cypriot: Valencia Laioa 3.&M.0Q: Soamah; w«4top« 04s....kiU' 263p L-1.0 258p 

2.W-3JI); Californian: Navels 72/113 3.70. Cfo*e*t^'togB«Br, « L3.«%. .>^.100 

4 no. Valencia LaTes 3.WML29. Lemons— Pepper Whiio—tonJ: 1. loo »£ 1.090 

Italian: 2 .K -2 W: Spanish: Cases 2J0-2.6O. Black.. .L .111 £920 |LB 8 p 


iB.15'69.55 

l£21o 

+ 2.D 4S|. 
5600 


. FAR EAST (AIR MAIL) 
■( Austral! a. Jap an etc) 

tJSA & CANADA 


£191J25 per annum 


$334.00 per annum 


SILVER 


1- tffi. ALut ire iW rnL OcL Italian: 2.M-2.H): Spanish: Cases 2.2l)-2.60. Bia 4 -i i ...u 1 ll ii:93a ] |lB 8 p 

B0W8S.«r*'nn- iS. Dm W5 M »Der jLuenonne' I canane 1 . 00 - 1 . 20 : South African: 240-3.30. — -7 I 

V nn '^b 160 M iriler nU ' nU. Annl J un* 1 156. OlLfiD.0 1+5.5 [ - CranofruH-Jaffa: : 30-2.M: South African: ’Nominal f Seller. I Unnuoied. J Un-i 

W iltaff Jwe 18B.Weeffi a. 1 E p« IB»J0-55.0:+ 11.055.00 tSKUB. Apples-New Zealand: Coi-* « Seltoe-. ! 

Esl!: siu.nl ueimer,... l .IBB.71L5fl.B.+l2.M l 6S.OO-55.50 Oroner Pippin 6 00-5 80. SSs^D 00 ’,, ^ S K B J " 1 CommonwMllh 

Decemt+r 159.40-59.71+ 11.40 70.00-49.8 1 Ennflsb Produce: PMatoen— Per pound rchned. c Uganda Robust 3 stanrtjrrf crane 
R1JBBFR ‘ fiehnmrv. • .165.60-81.1 : + 11 . 60 63.20-59.10 new (1 Kj-n JW. Rhubarb— Per pound nut- mdicaUve prices m p Mombasa U.S. 

ilUDDLn A.wii .. . Il62.t0 65.0‘+ I2.0‘62.OO &O.DU d,wr 0 <W -0 007 CauJirinwan— Per 12 . c®Wa ■ Pound, d Bangladesn white C. 

KICKER Ob+nlPB an foe London rttysl- j.ine..'!". i65.fl '-0«.2'+l8.6Ol65.5O-61.5a Lincoln 1.4ft. Cucnttihero— Per rSeoL u Metric ions 




REST OF WORLD 

. . • (AIR. MAIL) -£159.12 per annum 

(South Africa,\India, Singapore etc) • 

By surface mail throughout . . 

- the world £6150 ;paratmiun 


Orders and enquiries to 

SUBSCRIPTION 

MANAGER 

FinanciaIiTimes, Bracken House, ; ■ 
J0 t Cannon Street; London EC4P 4BY 


12 -momh 516.7c. . up -7.1c. The metal. No. fi 
Dpened »t 772 . 4.273 4p t4KL485ci and 1m- K.5.S. 
i> roved steadily during the afternoon, on +■ — - 
gooff- bnytns foterm. to ctoae u 376.V 
I77.1p' l*S»^ 01 c). . JhLv 


.SILVER 

■P»’ 

troy ot 

S90L 

4 month*. 
fimwftSsB. 

itiHurtb*. 
12 TDiKUhf 


+ ot\ LMJB. 
— claw 


' Silver was fixed 4Jo M omtee higher cal martoL Fluctuarin* widely Ibrough- - rrr 15fl-2 2n. Mushroome-Per pound 0.2* 

for sra^tellvfcf* in the London butiioo ou ' *e day, clQUng on a ftultt =oote. SalM - fMS1 fou of JW umws. osn Tamatoca-Per bos 12 n« 3 40.3.W. 
marfc« >< yesterday at 313 »T".s. c"m L *'f ,a reported a Mateymao Celery- Per ir.'IS 1.69.2.00 AspBraflus- 

Mmtoaleiwa. the MB* lwia were’ “W*™™ mice of 2Z3* cents a Kilo fltiiyfcr. CTir4D Per p.?und n «W).Bd Broad Baaus-Per 

rai&fiiiHS.E!!!: • sugar 

up ten Blx-monilr 48B.8C np_7.6ci and LONDON DAILY’ PRICE , (raw sugar l Bromuys S^dlfoR ^H l Wrn ^r 

No. !■ Yesterday Prevlouk Burioeaa H73.M rll74.0fli a ton CJ.f. for JuDeJuIy SSIS 01M14 Stravlherri^-Pr^i^ 
K.&.S. clore ffay acloae done ship^ni. dally price was KV Vi 

11 1 — — used it £133 (ran!). ititt' 

The market opened nachaiised aad held JljlE 

JuLv 67.W-68.oa &5.7&-68.B0 &8.B0 steady in good two-way trading, reports 

August fi8.B1IhS.C0 66.HLfi8.76 — C. Crarnlkow. However, lower New- York offers of Jute for jMp 

Jly-ftept 67.WW,B.W 66.00 advices later caused prices to faR. about ^”L P S a Su?? e ^L. ,t [ or 

Oct-Dee B2.W-B2J6 BO.OMO.Bfl B3.D0*60,E0 150 points although some short-covering 9. v!! 

J no-Mr. 84.55-D4-4& BB.1&-6S^6 B6.264S.10 at the close lifted ' auotatftms oome SO ». jm ter . C v* n% for D. 
Atsr-Jne 8B.GO-8fi.Ba S8.7fl.6S_5fl 67J0.ffi.2fi notRU off their lowest. Cataiaa goods steady. QuotatiftQfi C. and f. 


No. fi Yeoterriayp Pzwlouk 
1 L 8 .S. Clocp ilay’acloae 


July 67.W-6S.0e) &fi.7V68^0 &S.00 
Angun 68.6ffh8.CIU 66.HLfi8.7fi - 
Jlr-tfopc 6fi.WL68iB 67.61-68.08 6?.0Q 


nang — acme Jan -Mr. B4.K-64.46 6!.lto6_26 B6.264L1D at the close lifted ’ oumadoas Bomo SO 

P" 08 * : Apr-Jne 8B.GO-8fi.8Si M.70.6SJ1 67J0.ffi.2fi potnu off their towest 

055 g D + 4.g 276.Z5P +5.06 Jlv-ijjPf 67.4D-67.7s 68.06^6.75 66.2&S6.M Sugar ( 

2B2 Id +4 5 284.65p[+4,9 9^*" 6 B "i5- m "5S BS-W-SS-BD: S8.50 pref . Ywtenlay’s Previons BtiMruMt: 

oSleS ikfi - . ' Jan-Mr. 6B.00-70.IW MJM8.00 7O.0O-66.M Comm CIO* Day 1 . Done 


289. 6p +3.6] 

_ 295.25-, +4.78 

306.4b +34 ^ 


Pref- Yesterday's] Previous Bust neat: 
Comm Close I Day's Dune 
Con. '*• I . CtaM 


Sales: 628 (JOB) lots pf IS tonnes. 


384-4. 4i, 4.2. 4.4, 4A 4.2. 4-6. AUemOfttlT 
Three months 285.5, 5-2. 5J. 5.3, 5.0. SJ, 
4.0,. 45. 4,7, 4 6. 4.S, 44. Reds: Three 
thumbs 284-5. 4A. 4.8. 


U.K. far June shipment: 70or 40ln £7.5S, 
7)n? £5.M per lDA yards: July E7.75 and 
£5 98: Aust.-Sept 1744 and £5.99. ’* B ” 
twills £21.28. £21.72 and 122.26 far the 
respective shipment porinds. Yarns and 
dothf quiet but prices firm. 

LONDON— Steady. Bangladesh While 


FINANCIAL TIMES 

TunelFTttnr 3 |j1..h,m i -,r*s. 

t.54.53 33141 41 ^16.B3~j' l^ 3^94~ 
(Base: July 2. 2fla=lM/ 

REUTER'S 

JooelO Juav a l\lnatb"«|toj Yrer Ago 

1512.2 15 0 0.51 M 3B.6~1 1063^ 
(Base: SefftfiinberTS. 1031=1001 

DOW JONES 

lkrw J UP? | June [.UotiTTr ', IV'- r 
Joaet, 10 | 9 *(p. | 


dpnH .... 1358.75. 356.09' 539. 5 3 264. 78 
FnHuv«j3 51.3a34 S.B9'32 7.&J 2^2.63 ) 
(Average 19S>2»-26- mo» j 

MOODY'S 


LMG—Tanwver S u t*Ul lots at 1&M9 PhyUaal elefong Brices fbarerel were: . LQNDON-Steady. Bangladesh While FnHuv<!36l.33 34S.B9<3g «.9J -42.63 

1 Ha- Morning: Three mamba 3C. 2J. 2.S. Spol 9So (53.01: July 5t25p (63.S5); Aug, 4ug |TB1 fS-BI.eO.MLbff-te.DfiilM M-81.M “C "'grade May/Jimo-JunA/jalv £217 96 (Average UHL25-2€=inoi 

i!.8. XJ; llfl. 2.7, 28. 15. 3.t 3.B. 4-0. 54^60 (same). Ocl SS'SytlS?? 0 5® SD-84.50 Bangladesh White ” D " erode May'June- Mnnnvc 

■LI. 4.8. SS. 4.0- Kerb: Three monrta <+,»» . |1M M M.fifiJ I3ftte.fi LfcjJiSJ 08-87.611 Junc/Julr QWfln. a lone ton. WIOUDY 5 

384-4. 4 J. 4.2. 4.4. * 4 . 4-2. 4-fl. Allemoen: OKAIfNd U«eh -}»»* ^-8 8. lOltofi W-e2 4fl|la2 u6-fi«.W CALCUTTA— Slasdy. lnilton Spot Rs 195. ' IlmuTuTmT iT^. u:T r »i 

Three months 286.5, 5-2. 5 J. 5.3. 5.0. SJ, TH _ B . LT , rKV . r May .^-1 i32Sfis2 40'i32.40.B8.W PanHee Dalsee Spot Rs.475 values: A bale ■ , fl - a ; ... 

4.0 as if. ic 4 4 4JI Xerh- Three ” HE B*LTIC-E®C_ WDBU. met a Aufir . 16-83 4ffli2 SiLSfl.OO nf 400 Ihs I ‘ ! ^ 

RfoinhO 284-5. 4-fi, 4.1. bS 

CD CI/iJJTC mht-r Imptwied grain* were nihdueff >1 &aJes: 4. ,79 i3,flft3> of 50 tonnes. CRfHSBY ^ISH-Suppl* good and 1 December 31. lEQJ-lod', 

-; riLLtmi I J unchanged to Slightly firmer asking Tate aid Ltio ex-reflnery price for “Cms™ rah-. Prices per stone at tfifo’s 

- DRY Cargo— F resh IlKrahT tor grain levels. granulated basis white sugar was 1214.20 lS. Dro,?e ^fS« , .E. ■" “ ~ — ■ 

op Worth . Eoropetn sccouiii was Wheat: D5, Dark Nonhera Spring No. itvaet a Iww too for home trade and S-sS’— ^H»-a.so. Large naoai pc* COTTON— Uveroosi. Spoi and ship- 
nwflcjyfl and chartoring very slaw but 2. 14- per cent- July fllfi.M direct Tilbury. £233 (£234, a long ten for expat. 0.70.0.80. MMInrn haadocj f2 4iLC.8a. mem sales amounird to Iff' tonnes bring 

wtth.Utile change in rite levels, a grain June fllS.BS^ July, Aug. £114.60. EEC IMPORT .LEVIES— The following “PA" hadd«k n»-£J.28. Large plaice mp the total tor the week 10 5l-i tonne? 

cargo was booked for the V.S. Gutfw -SepL iUJJffi -Oct. £ 112 . 10 , Nov. OUK. EEC import levies for while and raw ja - s ®; M+dJum P 1 ^. S3.4O-f4.00, Basi reports F. W. fattens]). Act: riff 

UfiBdn at *UJ8 IXo. for spot loading- Dec. £114.05 trajuWpment Bast Coact. ragar are effetstve'for June tt, hi Unlto 5nwl ‘ t* 1 *”* O-S0-£3 is remained in few hands a nr buyers again 

sod two dSTgoea from the UJ. Gulf fo D.S. Hard Winter No. I ordinair June of Agcmiut. per_l(W kOoa. (with prevloua * tended to resist the prices quoted. 

•Japan « |10 f.io. for Jane-Juty. IPS JO. Jnly £99 *5," Aug. £99 90 Tranship, in brackets'). White sugar idOrtgrureff COPRA— Philippines—' Per fotinei JWy Mntiesi con tracts tor dunjoi ddhffff 
MiittllanWftB eftanering Included 30, OW roent East Coast EEC feed June £75 and non-denttweffi 9,79 fttechanged.i. and August resellera, / '- iJ North were under renew In Mid die Eastern 
lomr tow proler -seno from. New York East C0UL Haw sugar H4 vG^0)i ’ Euro porta. types. 


FREIGHTS 


M.«1 V - ;» j 

* | » 1 ««■ 1 

<p|r I -nmm ■ V i-i6Q.a -|BS3.9: 823.? ?QM | 
iDec+mber 31. jajlililftV J 

COTTON— Uvernoei, Spoi and ship- J 


rise again 

NEW YORK. Jane Iff 
I SILVER rallied on Commission House 
hurtns in sympathy with rraui*. Copper 
finished sioartr on speculative bu:in+ 
fc, lowing nows o I Zambian irooc-s mov:na 
Intn Rtioduiia. Sovabi-ans. closed lirnti-up 
and- other sjms wen hl^t,*r <iut to Uir 
U rough 1 renditions in many srowtng 
areas. Coffve finished Ucu:-bid on cw»- 
tinued chartist buy ini sr.d higher cash 
pru+s. " Bache repons. 

Cocoa — Chana spot lin iiu nom.,. 
Bahia spot I US >106 nom.,. July er iu 
•99.IUi. SepL 32.20 >53 001 . Dec. iJ DU. 
ilartfo 77 M. May 71.53. July tt.45 i72.fi*,. 
Sept. 63.15. Sales: 1.685. 

Coffee— "C” Contract: July t.tt.10 b:i 
(145.101. SepL H8S8 bid (145 3S k . Dee. 
145.65 bid. March ISS.flO. May 137 sn-iss.uo. 
Sales: (2J3. 

Copper— June 70.00 t68.?0>. • Jhiy TO.-IO 
■ 60.101. AUS- 70.90. SepL 71^40. -DvC. 7i.lu 
settiernento. Sales: a.Sia lots. 

Cotteo— Nn. 2: July 77.75 bid (TS.Tfii. 
Oct. 7S.1I i7fi.tt!. Pec. 76.79 bid. March 
76.40 bio. Mar 75.10 hid. July 71.52 bid. 
Oct. 69.90 asked. Sales 3.050. 

f. Cold— Juno izfi.ru , 12> : 30 1 , July 12, '.'3 
1127 30,. AUg. I27.S0. OcL 129.3ft. Dec. 
131 00. Feb. 132.70. April 134.30. Jor.e 
lTo.On. An;: l".: id, Oct. 135.10 aetllcmuuto. 
Sales: 4.951 lots. 

Grcnsewoal — Soot 7S0.0 asm. is.imel. 
July 177.0 bid (177 V>. OcL liO.i+toj 9 
1 1«9 ft-ill j.. D-.'C 179.0 bid. March 175.1 
b:d. Mar unau-utd. 

*Lartf— Chw.-.-ijtP loftse 16.50 mm. <16 25 
nnm. >. NY prime steam 15.50 asted ,1».25 
as+Ldi. 

Julr 30SL30M ,3W 7 r '6i. Sr pL 
"‘H);.3in,i i2IKi- 2D:,. Dee. 29u2-9», .March 
:B7‘. JJ+7 StC-301». 

tPlatlnum— July 177.20 ,i7o..o,. Oc:. 
175.00 IW4 50,. JatL ITS 70. April 1S5.70. 
July 1S5 00. Oct. lfS.so. Sal.-s: it* lots. 

ttSI Ivor —Spoi 492.60 <4S4.ftiii. Jut? 
490.70 «*S4.10,. July 492.00 ,455.50,. Aua. 
4+1.10. Sept. 4l« 10. Dec. 503.50. Jan. 
500.40. Man* .ILL 60. .May 517.00, July 
522.511. Sept. 526.10 settlements Sales: 
28.W0 lots. 

•Soy a beans — J uly 647J bid i62Tl>. Aua. 
«5lj bid (SJIi >. Sent. 654i bid. Nov. £fii| 
bid. Jan. &r.6‘ bid. March C73i bid. Mas 
STM bid, July SS2 bid. 

ASayabcan Meal — July 202.00-201 00 
,192 00). Aug. 201.00-200 50 < 102201 . S'-pi 
200.09-199.50', Oct. 19: :0-1Vi-.jn. Dec. 
IS< 00-197.00. Jan. I9l> 00- 197.3V, Mar.'h 
IK W- lift jo May we.'-n 

Soyabean- Oil — July IS ?5- IS 73 H7 9T.,. 
au-. ijw^is.oe ilf ir.. li.:c-io ;j. 

Oct. 19. To. Dec. 15. SMB. 65. Jin 19 70. 
March 10 73-19 :5. May 15.k5-lU.S0. July 
2t> do. 

5uqar— No 11 Spot 1? 65 IlS.TSi. July 
12.S‘>-12 *0 1 12. Sa 12.50). SepL 13 LS-13 14 
fl2.124.9 09i Orl. 13 45-15 35, Jan. 17 3< 
nnm.. March 13.S5-13 SO. May 13 65-l?'ro. 
Julv 13.71 o»m.. Sent. 13.73 nom.. Ort. 
13. 73-13. 75. Sales. 5.2S5. 

Tin — 25a.ikk355.00 asked 1 354. 00, . 

-Wheat— July 5£2-3?i> fsre-“i. Sc-pl. 
391-790 fXH-SSTi. Dec. 401^02. March 4J2J. 

UTlNNU’E'j, June 10. TtRyc — July 2fi£4 
,1S2 bidi, Oct- 29,-2571 «2S2». Nov. 253 
bid. Dec. 285. 

c Oats— July 167J bid Hfi64),.OcL W3b 
ashed tiETi. D^c. 163 asked. 

ssarlcy— July 232 rsamel. Oct. 331 
asked 12291-2307. Dec. 230. 

d Fla* seed— July 727. bid <718 bid). OcL 
743 asked iT25>. Nov. 743 asked, Dec. 
741 bid. 

Wheat — 5CWRS 13.5 Per cent, prolcia 
cnniunt Si. Lawrence 4:7} <4Sii. 

41* Cents p^r pound •*a-wartltnuse unless 
nrhi-rvifc stared. * Coms per Sh-lh bushel 
cs-warehmisc-. S's d, r tro.v nunce — I ,i'*- 
nuiu-e lots t Chicago loos,.- 5‘s per 100 lbs 
—Or pi. of Ac prt-.es pavidUf rf.iy. 
Pritn* 1 steam i o b. NY bul’s tank cars, 
it Cents per irov ounce ex-warchoase. 
h New P " -rontrac: in j’s a short ton 
tor bulk lots of 100 snort' torts delivered 
f.rt.b. cars Chicago. Toledo, Si. Louis and 
Alton, 1 S's per iroy ounce <or aMmnce 
units nf 99.3 per cent purity delivered NY. 
*■ Cents pur effib bushel in store-, tt Cess 
per 36-lb bushel es-varchouse, s.or.O 
bushel lore. Cento per 34-lb bushel, 
s r- ms i,-j 4b-l 1 ' r.ushuJ ix-wampttte, 
3.010 biisaoi lots d Cento per 3£-lb bus&ui,- 
si- warehouse. l.OOffbuShd lots. 


> 



Equities drift lower as fund-raising rumours persist 

Share index down 5 points at 374.2— Golds advance 


financial times stock indices 


Jima- j. June -{ June i-Juno.i Jua«, Jnne-f 


*/l •*£*■; 


CnFeni me nt Secs... 

, Filed Inter*** 


6S.31 132.321' 62.30- 6 W!; 6L38I' : 'M.OOjTj$ 7 ® . 
6 XTL '01.691. 81.53! 61.40| 61.27; SCTTsll^a^^ ~ 


. IndiiHWHl Ordinary...! : 574.2' 378.2; 3B4.4; 3M4)|- 378.5; 367,1] 45tt 
r min inn ion 7 : vi£E IIOh'iih. ' 


Arcoiml Dealing Pales demsnd and the Gold Mines Index 
Option advanced 2L2 to 197.0. 

•First Declara- Last Arcoiml iSctl M «! 

dealings lions dealings day VJilX5 USlieSS 
Jun. 1 Jtxn. 10 Jun. 11 Jun. 22 Conunuing tight credit condi- 

Jun. 14 Ju cl 24 Jun. 25 July 6 (ion-, in money markets accom- 

Jun. 28 July 8 July 9 July 20 pjnied the appearance of loose 

• Hew lime " deal ins* miy lake place .clock. particularly of the short 

front «.30 a.m. two business days earlier. Treasury 9J per CCtlt.. 19&I, 


demand and the Gold Mines Index small selling fn generally thin results. while A. Gunn receded 3 44Qp. 600 Group sustained a size- The higher profits and in- 

advanced 2L2 w 197.0. markets rook its toll on the to oOp on the loss in front of in- able loss on the "rights" issue creased dividend from Airflow 

• Merchant Banks sector, which dav's preliminary result. UBM and reduced profits, failing to 68p Streamlines outweighed the chair- 

GlltS IlStJeSS closed with widespread losses, eased a shade to 54 p. before ending a net 64 down at man’s rather cautious statement 

Scliroders lost 20 to :jl0p and in na«i.H a n«ih«r n .n..i B7p - Sharply lower earnings, also on prospects and the shares, 


GoiiiXm* 

n M. Div. View. 


197.0;. lBS-D 1B2.7: 17G.6 17S.a .1B&.0. 

5.73; ' 5.65( 5.59' S.6B; . 5-68 : 5 . 64 } _#& 


tamipT Wtuttw] 16.2E| ».07' t IS.flBf 13.D?il6;14- : 16.60;^, 
P/KK*U.> >nei> <a> t*l.. ! 9.12! 9.32. B.J3 9.28| 9-18 B.93, 'fiW 
De,U 0 «tr..rfc*L- !• 4.36s| 4.339. 5.335 6.488 5.K»j -6.0831.5^: 


P/EKata" ,F,el1 (a ' '*'■ 
.Dealing* diwltA— .. 
Rqniry hiniD'O £ni.. 
Equity bargai ns brtal 


- J 41.38, 86.54; 6p.26 57.39j 65.69- 

t 10.3171 14.3 7 8' 12 . 6491 16.194} 17.468, 1 jgjfl 1 


Equity markers remained in a which ua« reuitivaied by the 
«iaie of torpor yesterday, with r.'.oi eminent broker earlier in the 


prices drifting lower again on a week jt some 3t points below 
few scattered offerings and lack (he previous opt-rul lonjl level; 


of support. Continuing talk of a after reacting to 9i thr price 
large cash raising issue in ihe rallied io i.-lose a net •!-. down 


pipeline dampened potential buy- at 9" Fealuio uiheruise in 
irg enthusiasm and. after an .h.-nidjivd Bmisli Funds were 


early half-hearted attempt to u" few j:vI far between, bul small 
better. leading industrials ga-.e deniaii-i brought rises extending 
■j round. What little selling there in i ; n selected low -coupon shorts. 

«a< look place in the morning. Km- most of the da>. medium and 270! 
this being reflected in the FT In nut" mitttrities held steady but I 
."••-share index v. Iiich recorded a ju-i lie lore the close they drilled i ___ 
loss; of 4 s ai II pm However. ■ lover :h much out ihe ]'{.«(. ZoO 

the fall «i- extended a little fur- Sunderland and South Shields 


the fall wa- extended a little fur- 


ther and ihe index closed .1 iv.ner *• per cent Preference. 
pnini> down on the day at 374.2, lujil. wh.ch was oversubsci ibed. 


for a rwn-day reaction of lu”. '1’he made it* debut in 1 ’ 10 -paid form 
paucity of business v.ax mirrored and clos’d at £1C»1. 


To the accompaniment of fresh ° , ]Lf t “J p aIl *£ 1 .^ e _ c « a, £I! sl «;f profits forecast contained in the offer and fell 3 to 77p. Lucas ln- 

AL.M address. Allied Colloids, on j nter jm report put Westland up dustries gave up 4 mare to. 200 p, - 

pence - ihe other hand, found suppnrt at j 5 Qp and James Neill were but Dutton Forshaw were -fav- 

iwmgi. ^ : 106p. up a, as did Hoechst at 49op. * dearer at 72p following the oured at 25 p, up 2, in anticipa- 

a ' up 8. chairman’s remarks at the annual tion of the chairman's annual re- 

- H -M An isolated firm feature in meeting. Elsewhere. revived -view and a good Press report,- - 

C5W fl jr* ’1 " Cinemas were Howard and Wynd- rumours concerning the Davy Tn- Thomson Organisation, 242p, 

*. j\f 1 bam. which improved Z] io I4p on ternational stake encouraged Associated Newspapers, -93p,'r 

28D- hi 4 - -small buying id a thin market. support of British Roll makers, 2 were included among occasional 

a l\r I ... , _ U P ai . ■yiP- small losses of 2 in -the sector. 

y« I * I Philips Lamp nse f aine t d ir> 3 10 38p ?nd u Garflner Elsewhere. Lowe and Brvdone rs- 

270 4 IfT I - Electrical leaders continued to Market conditions milrfated w-hUe Eural'mtus'pnfp nickwMm 

V \ »«* ‘nterest and dosed modestly a .. ainsl a - f arouraWe reception of i to 4 Sn 1 

ten ■ • j ‘ easier. However.- Philip-- Lamp tj, e satisfactorv interim 

- w TATF I ” " ere 5 bright . exception on flgures rro[l i Tate aod Lyi c 3n d o ftva i TSntpfi nn 

I Alt ’ In Amsterdam supon. recordinc a the was 5 lower at 251p. KO>al LlUlCn Up . 

ven A LYLF If I l * se of ss ®* 9.73 p. Re> mile Far- (- JL b ei . changes m Foods were in- With the exception of Royal 

■* >u -L*" 1 * receded 4 to flhp. alihou^n 5 j» n ifi cant apart from Lin food. Dutch, which rose 14 to £39) on 

TSTBUwWp Thorn Electrical, after rcor ling to w bi C h were adjusted down 5 to investment dollar and bverseas- 

maI 1 I , P. bnjshea JU^t 2 snficr on ihe 1S 5 p Cadbuiy Schweppes cased 1 influences, the Oil 'market was 

' w Mar Apr Maw JuJ ,Ja - v at r-"P- GEC. IWp. iHiei . 47tn riesnire the hiaher first- Hcvnirl nf anv real interest. ■ 


10 *.*»- 3778. 11 g m. 374.4. Noon 374-3. 2 pjn. 374.8. •-? 

2 p.tn. STLS. 3 J> ra. 374 4. ‘ . :g . 

Udast Index SL-2M 8026- 

<a > Based on S2 per cent, corporation tax. (b> 148=4.04. '^>4 • 

Basts IDO Gort- Secs. 15/10/28. Fixed Jnt 1928; Ind. Old. 1/7/33. ^ * 
Mines 129'55. SB Adlvlty Juls-Dec. »42. 

HIGHS AND LOWS S.E. ACTIVITY^ ^ 


HIGHS AND LOWS 


Low ! Htgb- 


• .»■ 18 - 


^ -iS ! saj I j &sdiR}j-* 


TATE 
& LYLE 

197G lawJUp 


CoM Min***-' 240.9 


wore only slightly above Wcdnes- cunvnev premium continued 
drfy's low e>i for Hie year rota! of largely owing to the efforls of one 
■*>— 9. buyer. ;tl:hn:igh in>»irulional in- 


Mav Jwj 
Lampo.siie 


ixse of SS at ^P-^Reyruili* Far- other changes in Foods were- in- With the exception of Royal I . ' ie 

suiw receded 4 to Jinp. alihou^n S j» n ifi c . ant apart from Liofnod. Dutch, which rose li to £39} on I- 

T horn Electrical, after rcnrling to w bj C b were adjusted down 5 lo investment dollar and overseas.-". 

, p ' “ n ™ Ju fJ ^ soficr on ine 1S5p Cadbub' Schweppes eased 1 influences, the Oil market was . .. 

day at -~Sp- GEC. 149p. aftei tfl ^ 7 j p despite the higher first- devoid of any real interest' Small selluj 

1 4/ p. and EMI. 237p. als** showed haJf pro fii s forecast. Hotels Lingering fears of a *' rights’* port left Co 

nih’nr '^Ln’n v h »'!f -i^'ri-^iprp drifted bdL-k and Trust Houses issue were solely responsible for lower at 13 lp. 

nl ncr penny to ilp. El.-cwhere. ir nr (p . - nr i p .i 9 rheaner ai Sin. a Frp«ti earlv decline in Shell.' 'Ta-v-riles 


64.43 ! 59.75 - 150.4 J SO.53 . | SpCvulatlTe „..l 43.01 7 
: (2/UW* G8.'ltl*7l. loil;76r- « Torxls — .05.8 Y .* 

430.8 . 364.T; S43.6 | 49.4 , 

-A/3,761 **n 6) • fWisnal (S6.-6.*M) i ] « 

240.9 ! 140.1 ! 442.3 “ 43.5 :! Spe^il stave .... ' 40.5 1" < 


tEi l/7**l -' IS/4/70) , (Z2fB/T6|,iZ6/ 10/71> < Ttotais „...| 115i5;>.j 


m niiici.il marking*: of 4.383. which 'ni.« upturn in the investment Mar Apr Mav JurJ at r-^P- GEC 149p. after tfl 47 ^ despite the higher first'- devoid of any real interest' Small selling and lack of 7 sup- Doprafonfein yonaped 60-_ t 

wcr»‘ only slightly above Wcdnes- cunvnev premium cnnlinued 1976 I ? 4 , P - *1“ « a s " u il'l- half 'profils forecast. Hotels Lingering fears of a 'Tights’* port left Courtanlds a fresh .3 aontlivaal were 49. 

lily's iowe>i for 1 Ik- year rotal of tersely owing to the cfforls of one . ... ,1 ! !5 S *l r “’ w . shl ” ' * drifted bdek and Trust Houms issue were solely responsible for-. i ower al i31p, after 129p in irregu- & * op - - *' 

4 -' J2n buyer. :il:hn:igh in>»irulifmal in- *1 UU1 r Vi° mp 0 c lle pl!)h» Yh* l , 'orle • ended 2 cheaper at Sip. a fresh early decline in ShelL!i ar Textiles. In front of today’s Overseas - based V-jk 

British Fundi f;, red Imle better te.-e<i v ai also evident: the clos- t n^ ,Res u re S e - “ ' ur “J^ r ’ Su " ™ -iViJ*' ^ i S ?°5 °i r , e .h?/iS News of the dividend on:: -sic n down to 42Bp before a dose of results. Hlghams lost the turn to mirrored Golds., although 'bi 
•ban equine- in the way nf in; rare r-f 1 1»J per cent, was the - sn 5 u 0 . lo , . p , 3 .„ Inin and reduced ..earnings made no only 2 easier on balance at 430p. 27p but. reflecting the return to was' at a low level: 'AhKio- 

rn-iiviiv anri fin.ii uuiviuiinns uerc Hi-.'- lu-lipti -,nri -inin'i nn nn Kovals declined. 4 to 2hfip J'lip. virnne blecLTOniC Rentals, nn Ouppik iUnsl Rririch Pntrnleum. after -S07o. -nmAt-nKiiiiv. Victoria Carnet ..j .. 1 


.'irtivily and final uuotaiions were day'- Inchest and 3 .poin 1 .* up on a,s “ efUII °4 

mostly *mall and irregular. - The ihi' nrv. ions close. Yesterday's SE *” a a H ' a [ r>n 
Gnvcrnmcni *?cciirifies index was conversion factor was ft HTSli or J' ■ Brokers we 
barely altered at H2 31. Li*!.- open to.fiTPfii. Ul 7" fc " r ,’ fal " 

and close m-day for ihe XRnoin. ?® . if !Hip - " a - v 

nr new long " tap ' stock- in which M|*rf*han1 Ranks snld fu'shu Marine row 4 
dealings are due io -larr on .Moil- - v,Lrtna,u DaHhS SOIO Breweries and ku 

day. Nervoii-ly sold nn Wednesday deployed an. easier 

Among the day's main features on following rumours of a pending however. hel 

c»mpany trading statements, rights issue from National Weil- :n front of to-t 
Guthrie Car pore', ion stood our min.-ici. the big four Banks con- r re . ss . Comment on 


dividend. Falls were in a majority support. Xaliunaf Westminster. al 
over riies by l.VS in FT-quoted howewr. bolstered by \Vedne.s- Buildings 
ludustnalft. while the FT-.Vciwtfle* day’s late denial of any hwntinem closed ca&i' 
Ali -Share Index gave up 0J» per fund raising plans slipped down Cement lost 
rem to 135 41. to l!12p bin recovered to close 3 two-day 


, , p .£2 d Vfj^n white iS2S t rft'nte Lr ReniaK and educed -eacnlns* made no only 2 easier on balance. at 430p. 2 7p but. reflecting the return to wa s'at a low level: 

4 to 2hRp J 'JP- ' Eleetroiiic impression on Queens Moat British Petroleum, after 607p. profitability. Victoria Carpet and Ua ion 'Cbtpor^^ 

“rvr -r”L. " P( ? so ^ 20 ^n Prellm,nary eaiWd Houses, unchanged al 6 p. . reverted to the overnight lever of edged forward 2 to 19p.' The Soth 15 higher- S': ^ 

f Brokers were aim dull ^ 10 -wp. fil3 tthHe Burmah hardened- 1 Tobacco majors continued to give “hV' of Bfl? *‘3'- - 

with C E. Heath down H more More leaders gave a imle J,,*] retreat late to 42p. Adverse commejit ground ort lack of buying interest Vnoth^’w SVSS F - ; 

50 3'.fip, By way of contrast. - S round during another idte l.rad- ^ m ,, , , ^ took its toll on Siebens- (UJL>,-gSf gave up 2’ more? to 368p, uS'SSSS-'’^' 

1 10 7 yr>p. ■ mg session. Apart from Bmlsh Miscellaneous lndustriaJ leaders 20 lower at laOp. but domestic after 3tH3p and 1 Imps were a shade ivT 
dred trades Home Stores, 7 down ->i :;4«p. were inclined Lo weaken in thin market advices lifted Woodsfde- off at 72»P- w w x * ■ ■ 

bias. Whit- lo-ses were limited to >n trading. Reed International were Burmah 3 to S3p. ' „ _ umaon-oasea Issues, ‘ 

I steady at Marks and Spencer. l>«p. LIDS, unsettled by talk of a possible _ . : A generally, firm South African most actively traded stOckrai^- 

ay’s results. 73p. and Debeohams. £«p. KL-e- 'Tights” offer and closed al the Business Industrial sector. was featured by London Exchange,: lStrt 

a bullish where. H. Samuel “A” re cm v.* red 5 day's worst or 25op. down a. m leartinj. Properties. 1 which g^s of 30 and 25 respectively tfi 9 p, aftei“172p;iviiile'GoldS l S,; 

d lo bolster further lo 133p. but W. II. Smilh deipite .a - reported deniaL softened a little. MLF^ ?ave^rj m Tiger pat*. aoOp. and O.K. 6 to lS2p. .; V . . V-3? ; ; 

ed a shade -A” drifted down 6 to U44p. while Reflecting some nervousness in "Jff.J . 64 p ’^ x hl t^nes^fre- BszaaTR ’ * ,ap ; Coppers ana?PlatmuriiklM.’' j 

lo»es of 2 were regi-i -red m front of to-day s annual results. * \‘- l Toit ? oeWv to 15* d EritiS - Lower pfelunxnary profits and ajjy improved owing ip 

endless anti AudintTonic. 42p. and Allied Re- Pdkington receded to 31 ap before &' an d Skueh Estates, Tin reduced dividend payment de- hithe arbitrage rate^ari^I' - 

ihoke. AF tailors. Up. Empme.Stwres shod ^ a n ?t 5 cheaper at ^ eSS ?« mUGiM,, «hwh ran bick ? •: 


Tiiishu Marine roye 48 to 7H3p.* ing sessioh. Apart from Briilsh Miscellaneous Industrial leaders 20 lower at laOp 
Breweries and kindred trades Home Stores, 7 down ->i :;4iip. were inclined Lo weaken in thin market advices li 
di>played an. easier bias. Whit- lo-sos were limited to -■ »■- m trading. Reed International were Burmah 3 to 83p. 


bread, however, held steady at Marks and Spencer, yep. UDS. unsettled by talk of a possible 
fiap in front of to-day’s results. 73p. and Debeohams. Sop. KL-e- ’Tights” offer and closed at the 


Guthrie Corporation stood our min.Mvi. ihe big four Banks eon press comment on a huliish where. H. Samuel “A” recw.Ted 5 day s worst or 253p, down «. “J? 'li a iit«» 7 fk* «« £*3 of « 

:ih a fali of TS to 17f»p. after tinued to drift down on xpnradie brokers circular failed lo bolster further to L33p. but 1Y. II. Smith de-spite .a • reported deniaL -? lomritiL JT Tiger Oa 

t«3|i. on rh** reduced profit, and smill e Hermes and lack of Distillers, which closed a shade -A” drifted down 8 to U44p. while Reflecting some nervousness in more 1 0 M p. «;n^ ue Ljann Bazaars, alop. 


Buildings were friendless and AudintTonic. 42p. and Allied Rc- Pilkington receded to 31 5p before S , s „ .Jj S | nB ,|, ''i reduced dividend payment de- ^ the arbitrage rate': bridal - 

closed easier for choke. AF tailors. 96p. Empire Stores shed ending a net a cheaper at 320* Land- 2fip ^SSltere w"n:P r «9«d Guthrie, which ran back miU m. PlatjtSrra were dsS 1 : • 
Cement In-i .7 more 10 H4p fi r 2 to Sop among -Mail -Vdere. while .Metal Box lost a more 10 .he trend a firm level of 190p to touch bv the BusteSirETiSM« 


two -day decline of 


Tube Investments moved lower 


Dcsniie a small fall of 50 cents unaltered ui 2I5p. Midland were losses of 4 and 5 restively to 332p t down 6. and. me. other Rowing the recent rise on the f “ .ffffJSSL ^urs” prMma^.dow-n on balance at 
10 SIJh.hJ.ii per ounce in Ihe not -0 re.- ilient and fell S to Jup. were seen in Neuartbill. o”o. jud leading Engineerings followed, results. A modest amount of Out in. j P Cprkelev- 

hu'Uon pruc. Gold Mining shares while Lloyds save up :? to 21 gp Leonard Fairrlough. lS2p Tunnel GK.N closing 4 off .at 31 Ip and ^maU selling was sufficient to - Ca f | ^ 113p jjeans 'finMc adrailFP 

■»neouniered l and Conlmenlal and Ranlats 2 to 'JSOp Per-ixteni -R“ gave up 2 to KSp a, ter the Hawker a like amount easier at Jo^er LmJever 10 to -4-iSp. whfle Hambro 10 tl ac_ nip J OOiaS aavaJlCC 

— — — — — — — — ‘ : Turner and NewiHJ cheapened 5 of Leeds. Mtn annuaj oue 

lo l:J5p Rank Organisation 4 to bo announced on June 22.- .South .\frtcan Gol 

F.T-— ACTUARIES SHARE INDICES' 

“ ■ a laVB>y| VkM • h e jd t h e previous night's decided trend. Ocean VlTlsaiK bullion price which 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Facnlty of Actuaries cSS him 1 * Prolrteta^^ade o V n r furth5r n VnsiderUo^ P 'of UP the 
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tune ! -iunc Ji;e* ! .lunt 
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of vio:!>? per wu*'ii. 
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lower UniJever io' to -45Sp. while Hambro to react 2 to il3p. Eraijs Golds advaJlCC • •.. gained ground ; . ■ . 

Turner and NewiiU cheapened 5 of Leeds, with annual figures due . change of domicile nevsv^I^M 

lo I35p Rank Organisation 4 to 1° bo announced on June 22,- South African Gold shares con- Tin hardened to 172p onftfrgi 
l«.jp and Boots 3 10 120p. How- slipped 3 10 80p. ,-tinued. to move sharply higher that the way -has now begn .clqjjp 1 ' 

e\ er.’ Beecham, "Tap. and Glaxo, Overseas Traders showed’ .ho despite the modest decline in the for the - tak&over:t»j. L -Mga^ 

:!S7p held the previous night's decided trend. Ocean Wilsons bullion price which was flu ally 50 Pemas. -■ 

closing levels. The Australian were in firm vein at _124p. up 5. cents down at 1128.623 pfer ounce. Australians moved 'ahead reM ' 
Broken Hill Proprietary made on further consideration 0 t e c encra | satisfaction with the ing the trend In -overnight. hai_ v 
n bright showing, rising to a results. , ^ . and \ tSc ■ . recent dividend announcements, markets. Else 

•cars peak of KJOp before ending flrs ; half results expected June -*.. technjM , ar hrtrage considerations gained 3ffto.8B0p-Mi. CapeS - • " 

nct l0 , beU 5 r at 80op on declined 4 to Io«p. ^ d us d Continental buyins . . -T- ' ?%*? «. 

rumours nf an impending cut in Trusts and Financials moved in market short nf stork eaiisarf ■ - ■ ' * ■ i - j t- , 

Australian bank rates The South D ,> ae t direction. Buyera returned’ " » r^Ve sSre - ^ ' ■ ' : ' 

.\frlcan Barlow Rand were aLso for Lampa Secariries. which *ese thnv Ra ' uri „ ehilto in- QP K<ATt AllT*G ' • Jy ' 

in firm fettle, adding 7 at 200p. 7 to 95p. but stockjobbers Akreytl ?'J 0U /J' ll t n h * y £*£ “ DOIIOUrS . 

Whites ,nj Smlthers^e up ? »Wg. »»?£ Lord Ritchie ^ 


1 

CAPITAL GOODS (179) 

142.07 

— J 0 

. 15.98 

6.25 

9.41 

2 

Building Materials <30/ 

126.32 

-19 

• 14.07 

7.24 

10.76 

3 

Contracting. Construction (-3» 

196.04 

-1 1 

1 18 70 

5.SS 

836 

4 

Electricals (16) 

255.69 

- 0.9 

16.09 j 

4 85 

9.18 

5 

Ensineering (Heavy) (13) ... 

171.99 

- 0.7 

23.12 

1 7.05 

675 

B 

Engineering iGeneral) i63) ... 

133.23 

-0 7 

15.98 

6.59 

9.2B 

7 

’ Machine and Other Tools (9) 

54.03 

-0.3 

14.00 

7.40 

• 12.76 

B 

.Miscellaneous <25 > 

128 98 

-03 

te.59 

661 

10.46 

9 

CONSUMER GOODS 
(DURABLE) (53) 

124.08 

1 

1 * 

1 

1667. 

. 5.35 

8.96 

10 

Lt. Electronics, Radio TV 1 15 >157.52 

‘-1.6 

14.43 

3.96 

10 18 

11 

Household Goods (13) j 

'166.99 

-io- 

18.38 

6.96 

8.27 

12 

Motors and Distributers- (25) 

75.97 

— 1.5 

13.48 

6.90 

7.77 

13 

CONSUMER GOODS 
(N'ON-DCR ABLE) (168) 

144.40 

- ID 

14.60 

6.29 

10.40 

14 

Breweries (15) 

154.56 

— 0 8 

14 85 

7.14 

10.11 

15 

Wines and Spirits (7) 

173.79 

-0.3 

10.94 

5 82 

< 13.98 

16 

Entertainment. Catering (14) 

169.57 

-1.1 

14.33 

7.78 

10.77 

17 

Food Manufacturing (22) ...j 

163.27 

-1.2 

15.49 

5.31 

! 9.85 

18 

Food Retailing (16) ] 

[132.62 

— L.l 

12.88 

5.5! 

11.32 

19 

Newspapers. Publishing (16) 

164.90 

-0.8 

12.40 

6.28 

. 12.39 

20 

Packaging and Paper (l2i ... 

99.71 

-1.2 

16.66 

7.61 

9.22 

31 

Stores f 34 ) 

116.84 

—1.2 

13.29 

5.91 

11 59 

2Z 

Textiles (23 » 

148.32 

-2.2 

10.01 

7.70 

14 33 

23 

Tobaccos (3) 

219.61 

—0.3 

19.85 

6.45 

7 68 

24 

Toys and Games (6> 

71.39 

-0.9 

ZO 27 

7.71 

6 86 


OTHER GROUPS (96) 






25 

Chemicals (26) 

213.56 

-0.3 

11 71 

5.28 

11.87 

26 

Office Equipment (9'* ... 

92 93 

— 18 

13.81 

5.58 

11.36 

at 

Shipping (12j ... 

369.B1 

,— 1.2 

14.84 

7.01 

9.55 

28 

Miscellaneous (49 1 

155.61 

-1.0 

14.34 

7.10 

10.42 

39 

INDUSTRIAL GROUP (496) J 

149. B2 | 

-0.9 ; 

14.54 

6.13 j 

l 10.25 , 

1 i 

30 OILS (4) 1361.77 1 — U.Z 11.83 4.53 9.77 j 


9.32 1143.47 145.07 142.37 -142.82 119.58 160.06137.18 806.37 S0.71 

| ; I vjl/4) , ij.it i*ro;72- >15ili.7«* 


1 | (l?(ii ! >io» . (2/6, TUi 11. lii* 

8.36 198.28 201.27 198.45,196.27 223.42 .S6O.Z0193.O0r 589.55 71.48 


responded to the profits advance seemingly disappointed at ;tho profit-taknv Tne Gold Mines T . »C ifpillP ’ 3 .r-r ’ 

with a gain of 3 at 64p. while re- current low level of stock market - index rose a further H-2 to 197.0 XjUFU. XVllvUIC ^£0; 
newed speculative interest left activity. Estates Huose and Border — its Inchest level since March 16 y. - • - .' if 

Development Securities 10 higher and Southern, both declined 4 to bnd a three-day gam of 20.4. THE. Stock Tthcchange'COiiih^ to- •• 
at 295p. Ozalid, reflecting the the common level of I95p. .Token-: Among the heavyweight issues, made ’ a cash . gift to' 




| ! I I'sili Cfii iil9;i-i!!! -2' 15(74. 

8.81 [257.97 261.10 255.69 256.66 214.88 287.30245.72 550.04 86 71 


1 • 1 .’Jl'*, : ,2.-l3! I ,4,5, l£r .X .'“3> 

6.75 173.19 176.27 171.31 171.85 ,142.54 193.18 161.08 302.57 94.45 

|| ! • .6ifrlI5. , -ILioi 

9.27 134.12,135.66 133.44 153.22 106.14 149^29 125.48)168.50 45.14 

| j i o'S, i i£, 1, ‘ -rl./z-, 

12.72 54.17! 54.16 55.72 53.85 f 42.41 60.62' 51.19 136.70 19 96 

| I , U/6-. • .■>:!. i. f. i<- 

10.15 I2B. 64 ,130.04 [127.80 127.13 .1 1 1.91 141.94 IE1.53' 177.41 49.65 

I 1 1,6. .2>l, -2-I.4.72I -.Lib, 


'ocket. sSWlf of wldSS man^shed°7 tolOWp^and * 

j day's gain of 3 which reflected Deferred lost a penny more to was aano J in ® e - a Iawq. -.-tam is^.T|bi fey 
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NEW HIGHS AND 
LOWS FOR 1976 

TN* follo-vima swrnnlle* quoted h» Iho 
Share Information Service yesterday 
attained new Highs and Lows for 1976. - 
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The above list oj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163<l ) let 
K Premium. 
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Option Report— 3-month Call rates CItv London DM. 
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Firs, Last Las, For S“"!Z Asrarancc, British a., 

n p .i Deal- nprlara. Spiile. Pe,r ®l eura t Lonrho, Burmah Oil, Hewden Stwt. 7pccnUBM Gr 0 . 
Deal- Deal Dcciara M>uie- Tricenfrol, Ladbroke Warrants chemicals *a> 

mgs mgs lion menl and staeU Transport. No “ puts " Cjr,eM Cwfl c,1alt " 
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Rank of England Minimum elsht houses, al Bank of England Discount houses paid around 101 
Lending Rate 11} per ccnL Minimum Lending Rale, Bonks per cent, for secured cal] loans 
(since Maj SI, 1076) carried forward very heavily run- the early part, and closing 

Day-to-day credit was in very down balances from Wednesday. ? a i a ,* e !f ?. e n ^ 3 WMte 

short supply in the London money selUement was made of official “sKri-term fixed period Interest 
market yesterday and ine jmi-edged sales, and the market rates 7 were slightly, firmer In 
authorities gave an exceptionally was also faced with a net take-up general. . Discount houses buving' 
large amount of assistance. They of Treasury bills to finance. On rates for three-momh . Treasury 
bought an extremely large the other hancT- Government dis- bills were quoted , at 10l£ per 
amount of Treasury bills and bursemenls exceeded revenue cent.- compared -with lO|-20{j per 
local authority bills from the dis- payments lo the Exchequer, and centl previously, 
count houses and lent a large there was a fall in the note dr- Rates .in the table fcekrw are 
amount, overnight to seven or culation. nominal In some cases. 
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the Financial Timas. Bradcsn House, Cm*h Street, 
London. EC4F 4BY. price Up. By pest 20P> 


I Redemption yield. FT-A a varies Indices are 
calculated by E«vl Cam manic all nns Limited (a 
member of ihe exchange Teiggrapb Grem) on an 
IBM 370 computer. 

A list of the conotHuentf al the FT-Actuartgs 
Share Indices Is now available from the Publisher*. 
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M C 5WL Ca. Fd . .199 6 1857; -fl. 1 ?! 51) 

Nonrich Union Insurance Group 

PO B«6N«w,SR')>’C oaoa s aoo 

Gp TaCFd JsneO |220 « 232 0( . ’ 595 

Oceanic Managers <ai 

IS (Jt a.TbWBSa ,W> 

>-)cenic Exm’pt Fch~o a 
FinnnrUl - - — 123 7 

General JSj 

Growth Accuirt . _ i»4 

Growth lucwoe - |26 0 

High Income .121 1 

IlTU U4 6 

Index. ;18 3 

I.*wwt— - — 2X3 
Performattee - ! 3t* 

Bee o v en • ‘35 1 

Pearl Trust Managers Ltd. la) (gl <x.i 
StZrhghKcabam.WriVTEB 01^03844! 

Pearl Growth tC — ;175 2)8f -0A *66 

.xconaUiiU.-. .. .3.7 2341 -DJS <66 

Prerllnc. 24 6 26 5! -0 ^ 7 02 

Pearl Ubit T« ... 2S3 30 2d -0 a 4 90 

, Accum. Uetia. -35 5 34*1 -05} 470 

Pelican Units Admin. Ltd. igVsi 

1 Fountain ft . Mtcc.ifCa OcT 238 3035 

Pdicm Vcilr - .-55 8 STP-O** S9« 


Pracfieal Invest. (A Uipj-Kci 
Europe Ha . ’Aid Tr Ccr.Re.El OI*S38SD 

Practical JiuieS — l»7i B98: .1 <32 

Accum ITrIIs. . ..JW 154 ll . (4 32 

Provincial Life Inv. Co. Ltd.¥ 

-** r; 2 U'.-M76'j3 

Prclific limb -646 69 2 -C V JW 

High Iprcme 72.5 7T7xi -0 5* *39 

(OPrudL Unit Tsr. MngTs.Vfaifh) 

Hoi beer 9m* BCJNi-H. 0;-«05fl222 

Pnidenttal ... 1903 96.8> - 1 5J < 71 

Qiiliter Management Co. Ud.V 

TJichUc Ehccaaegc EC=N :HP Ol-hMlal — 

Quadraai - «6 . 93 61 . ; 53a 

Reliance Unit .Men, Ltd.V 
Rdift-.ce Hv . Tuaondc Helix. Ki. (MBS 32!?) 
Onwur.itj Fd . ..*18 AS 2, ; 513 

Remiginm Sbngcnwnt Ltd.V 

Qty-Gaie Hr. Finsbury ft. 1X9- ni-£36 
RowftsSecxFd. (1147 1182....; 455 

Next acb day June IS 

mhebid. & Lwnda. Mgn. Ltd. fa 1 

9 SwiUub'e Lana. Lite- E3C*- hi -823*356 

NcwCT. Btcm?! 1002.0 188# . 1 336 

Prrcew ce\ Sift- IT .Sri die Jcj* 13. 

Rope & pitman Muugeneai Ltd.# 

Orynaue Ha. Fi»hur> So. ECZ. 01-606 SOWS 
new. Tr* Fd . .#>3 72.7! . • 2.03 

Next tub day Jt.ne 21 

KoyaJ Tst. Can. Fd. Mgr*. LUL 

34. Jerocn Street. &WJ, oi«2Se=SI 

Capital Fucd . .. .164 0 67 V .. 4 3.91 

fuchmeraod (64 4 67 9l . 1 7J9 

Prices as Ma; 28 Nod dealing June IS 

Save & Prosper Group Ltd. 

4 Greaa 9. Helens. Lxftdou EC3P 5CT 
ErsUno Reuse. 8S-T3 Queen Srcei. 

Edinburgh EH2 4NN 

Dealings i« 01 JIM ffiOS er 031-236 T351 

Save & Prosper Securities Lid. 
laO mia rtc aa f foods 
Capital Units. . — ! 


: Accum. L'Bift’- - r 
Eurx'^eJuncU ^ 
..th-snl'nii’-- _ 
■rvn.j Uaj-fa . 

■>ift Ex.Jimc>_ 
■hennery June 9- 


653 

,320 

1338 

1290 

124.2 

1213 


7B.4»r. 

ui^ 

176 « ... 
58 5 . . 
68 2 > .... 
VO-? 1 , 

1^9! 
UIOJ 
125W 


340 
3.40 
7.90 
790 
437 
427 
285 
2S5 
43* 
4 67 
596 


237< -O.y 300 
3J4ef-oV 6M 
47 0 ... 3230 


■Fcr us etemrr fu-d* cr.l> 
Scottish Equitable Fnrt, Hurt. LUL¥ 

5Kft Andrex-r- Fq Ed:ntrrgr 031-5588101 
Iww till vs |40 8 43 5, 


540 

540 


'40 8 

Accum. lY.ru> . - ... I<2 7 45 6- ... 

Dealing dft- Twy'j 

Sehas I'nit Tst. Managers Ltd.# (a) 

K> So* BH. BcWhn- Hie.Li.'A i)l-S3fiK*)0 
26 a -031 <50 
25.6i -0 31 9 14 

Security Selection 

8 The Crescent M!non». ECtN 2LY O1-40BAS13 
I’M Gth T»! Vr|2t3 238; .. .| 2M 

IV.I t Gth TC Iiui2ft4 21 8c; .. .4 196 

Slater Walker Tst. MgnuiL f«i <g' 

3 London wall Buildings. Lcr-jJon Wall. 


SckagC*{iH4l Fd.„a50 
fttfcng I ncuaio Fd .124 5 


l- 


-.(55 

-1586 



l nicerxal Growth 
tncrexalog (Beams Food 
High-Yield Vr.il a.. M22 
Rig h locator Food’ 
HiehfWurr - 146 8 

lscsfnr. '33 1 

I. K. Foods 

LTfEqc-.U ?ufd .33 7 . 
RwCaf. Ate. ... WS 
Eber<7ee«r*i. - .. ,416 
Oi tr w M Fond* 

II. Eutopc Gib Fd ..77 0 
(:> Japan CUi. T<L .#14 

(TiUSGlh Fd [71 b 

Secmr Foods 

CcrmnodUi jUJ 

ixiCcsodty. Pens.* 1177.6 

Er.ero — 157 7 

f J»-MJSfC.» Fd *90 

B»r Financial _ ,CT3 
Qcc Prop. Share ^. l 3Z5 
Figb-Wsloao Fund* 

N Select Wh.“ .. J94« 

X Select lac - . [35 2 

■Puces cn June 2. Tftxi 
"Price* or. June 9. Next 


19J0 -»1 
fcZ71 -D.lt 


2.20 

4.43 

286 


45.3 -0 * 7.0 


893 -0 * 
35? -0 3! 


905 

884 


Lrr.dai FX3M SQL. 

Akwty Tnt . . {528 

Bank 1 hi Sc Fin, lO-S 

BUG High loc £L4 

Capital Ace. p86 

rap Growth 25 1 

Century 135 8 

Cl tv <rf Loo dan. 1294 

Cnmni Otm J2i 

Ccmmodlo 154 6 

CitAiidalnl ,p83 

DameaUc ,.(28J 

Excnrat TsL — — [66 8 

Extra InetBie. 27.9 

Far East ^7 8 

FinihTT* — -{28 J 

Gsa] ad-tPCTCCr . _ Ms 6 

Gep. Fund. pto 

Global Orth. gLl 

Gold* General (877 

Growth J59.4 

HimdredScca . — [44 2 
In- & Growth. - - (513 
lm. Consumer . — [72 J 
lucesLTst-Shftm. .13L7 
Inv. Second Gen ...|45 0 

Im«sr f« L'r.itx - -CtJ 0 
lar.mMuGcnl ._ 1273 

Mi c "rail T*t M5 4 

NaL Hljhlnc 59.1 

Newluuer p56 

N. Amct Tm [283 

PrTxoadTsL 0727 

Preperty Shares (8.8 

Provideni .... .11000 

Security First ..... [56.9 

Muctd_ — 07.7 

Status Change. .. ..163 

lut'D U»6 

Universal Srtnnd . 187 0 


ni-fi3flo4T8,i>rm 


56 q -0.7 
522.! -0.5 

23 Od —0.1 
4Lt -01 
30 2 -02 
349 -0.3 

JlS-0.3 

35 1 -02 
MTn -02 
412 -0.1 
JOiS -03 
• 70 U -03 
30 0 -0.1 
142 -Dir 
303 -C2 
52 3 -02 
2B 0 —01 
54 9 -02 
942«: -29 
W50 _. 

■37 6C — C 4. 
557 -OS 

24 DC —02 
341a -03 

48.4 -03 
. 22.6 -03 
296 - 02 
489 -22 
63.6 -0 6 
. 27.5 -02 
»Sc . 
3843c -77 
44 .. .. 
1053 -0 6 
61.2 -05 
40? -0 4 
178 -01 
146 9 -15 
436 -Oi 


SM 
455 
1207 
4.20 
336 
a 85 
*02 
J.46 
4.98 
451 
551 
921 
1106 
4.09 
405 

4 6) 

5 12 
250 
*17 
463 
420 
855 
362 
4 63 
498 
4J7 
522 
610 
811 
567 
299 
4 T9 
286 
<59 
5.22 
508 
764 
408 
465 


Trades Union I'nit Tst. Managers ¥ 
ino. v-wxj street. E.C2 01 -823 anil 

TVUT June 1 (40 7 43 3; ...I 545 

TraftMtlaittlf and Gen. frees. Co.v 

«»1 9fl Nca Lcrdor. Bd Chdmsfcrd U3M 
Bartrcjm June 10 |M.7 

. WUm I. TlltA.-. -84 1 

B-irF I-Jirr. Mai 27 !®S5 

Hucfchm Junciu . 1728 
i.taiin L'r.Ilfr. _.IM3 

C'lscJ'istt. *961 

1 Act: lire 1 -.11 »■ . .11073 

ii!oi tf-jnefl... . — )39 F 

• Aceum. Unit*' [47 5 

Marbcrc.HiTis8.- [493 

■ Accum. Vr.it s' |S3.7 

Merlin Ji.r.i- 7 599 

I Aceu.-n l.'nltsi .. <68 6 
Mer.Hg YrtJ unelO .{39 4 
uArvwn l.nli" - - <83 
Yan.Gwl June 8. -.136.4 
'Ao-iira. Vm lii. -..-142.9 
vic.Hg.Yi JuneB. S30 
Wicklrmcr Jur.e 10. [47.4 

.Accum. Lr.llsi [523 

Wick Pii- June 4 . _ M5 O 
Po. A mrm (450 

See algo Grirveson Manas aural 


Trident Trnslwahgi ,1 

Schlesinger Trust Manager* Ltd. 

140. Scuth SSW. XtCTking '03001 8M41 

.Amoncar. Grcoth- 129.9 SLK .. • — 

inccmc.. . 1328 J4.9rf-BJ 9 

HTW.rhtfrimnl . . (242 27 lew -0J” -- 
Tull Grout A. . . 49 9 S3.ll -01 3' 



.. 145 

Market Leaders 122.9 . ?4 41-5 43 441 

“7*1 Y>rld“ 136 J — 

ft-h Am. Exempt-.. |221 239. .| 453 

L ri. G.Ti. Aceurr. .16 6 17<hi-0* 4 V 

1. K. Grth Dui. . .. |)6J> 17 -OJ; 43* 

-Next cun dft- Juue 23. 


an 

05 8i .... 

152 

1336 

140 ... . 

7S2 

936 

9a4{ 

455 

1230 

129 g — 

<55 

840 

88 7 

595 

3U8 

312Z 

5 ft- 

700 

73 « .. . 

S 7*» 

812 

05 a ... 

5 26 

195.8 

20361 . 

Sll 

2048 

2157' .. .. 

SII 


561' -0 41 5 S3 

5)2 

5, *96 


53 0J - D.bl 5)2 
«4ji?-D.5i 


82* 1 324 

0» 3^ -0 2 _ 
T6 6--3 2; 098 


67 8; -3 Ja 4Z3 
190 Ol I 5» 
61* -3 V L44 
6)3^ -0 4l 108 
5i.d-0Jj 455 
412) -0.4) *23 

99 1> : 292 

8891 I 731 
rjfc aay luce 0 
auk. dft- Jtm* 22 


Stewart Unit Tst. Managers Ltd. lai 

AS, Charlotte S«t_ EdtaBurg*. 03 1 -326 XN T 

Stewart ito ffi c w fund 

Standard Unitr M91 53 1! .'195 

AcrmUllu. .. .[5L8 561' . -J — 

IViihdrawal l nils fc!3 483] . -J - 

Sarwan Brlttoh Capllal Fuad 

*5uedardt 193.7 98.7] : S 55 

At-ctun. LTnta .. [983 10Sq ; 3 56 

Sun Alliance Fund Mngt, Lid. 

Sue Alhaoce Hae Hcraham. MOSMI-ti 

Exp. EaTd. June B [038 2 144 71 [507 

TT-aoTfiawhouselW.. Aylmh-m 0296S841I 
reThe Family Fd.- 1713 75 W -D.»' 3 24 


ISndall Manager* Ltd.V 

lfi. Can>^ic Rood. Bn sled. ^7757374". 

Income JuneS 

< Accum I'niU'.... 

C.ipilaT Jun» D _ .. 

'Accum Vnll/i.. . 

Exempt .Mm 35 — . 

1 Accum Vnrl*-. 

CSmyn sc Junes 

■ Accum fnti-- 

I Ml. Earn. June B_ 

•Accum Calls 1 -,204.8 

Tvndall Nat. and CenmV -. 

Income June 2 . !1198 124 4| . 1 6 39 
-.Accum Utu-J'.. .*152.2 157 8! . ' 635 
Capital June 2 .. .11018 105 6. ..1 3 84 

1 Accum !■•».«*!.- _{na4 122 6f .. . [ 3 84 

TSB Unit Tsl Manager* Lld.V (» 

21. Char.rrj Ka . Andcver. Harts. ' 3351 82JF8 

Dealing" to 0354 83432-3 
1 biTSB Goeera}. - - (32 J 34* -do: ar-.i 

<1. fv. .Vxjr. . _ 138 7 41.41-0 6 4 03 

TSSSconirk. [60 8 64 1! .[ )M 

1 hi Da Accum — ...[62 4 65 ?i . , 3 16 


lister BankV *ai 

W'annr Street Bclfa« 
-tii-lsicr Crtrrtfi . .29 3 


P2322S23I 
7; ff -Cj »i8 


Target Tat. Mngrs. 

7-B Bream* Bide*.. FT* A 


I.Td.Vtaxg) 

IBU. 0: -2420777 


ManuUfe Management, Ud ¥ Perpetual Unit Trust Mugmt.* <a> 

pn Bmtn 9>«vcnagc >-<V.wtd: glittotft Hrr-.CJ CP Tr.artts OAB126MB 

Ginult 1 - f-.i« . 136 6 J8*. <22 p-petU*lGr 1th ,987 105 Z . . . . « 10 

I 


SrolblU Securities LuLV 

Bedbug ... 132 1 . 34 4! -0 ^ 4 31 

5cctMCld... *0 4 433 -nf, TIB 

Scctgrcwih >41 2 441^-0^1 4S9 

ccctaharca J9 3 421^-0.^ 4 96 

FroUumJ, [222 7 2S4A-2 5! 179 

•^•oinctmre— . JJ) B 4*0i-0 5i “07 
•ISco'.&.Glh ... .11885 1S91 js 1 347 
-5e« E» YU -1254 131 4t? 671 

-Pruc* a* Jus* 0. Nrr* dft- June -J3 


“argel CcenmodiD 
Targe; Financial.. 
Target Equity. 
Target Ex. JuneB 
4 Do Aec Una* — 


,2B6 

tea 

31A 

1143 : 

177 6 


Target Growth p4 1 


3071-0 21 4J7 
5Q.q -0.H ■ 436 
6 09 

I 


V 

28 6 


'arget Inti 

Da Hour Units . .. 

Target 1m — ...;19 5 

Tmccl Pf Jur.eO. jl21 7 
TO Inc . . ... p°I 
Tp Pr ti 12 1 


33 

xaa 
in., 

25.91 -oj;j 
29* -0 ll 
3071 -0 1 
2X0^ -0 1 
327 4! 


2) 9] -e 

m! 


6 37 
637 
3.98 
19S 
V95 
329 
*91 
11 IS 
13 05 


Unit Trust Account & Mgm* Ltd. 
M. Mrncisg tare. EC3M3D3T 01-4G3 4*t t 
riar* H“-» Funtl_ 7105 0 1U0 | 5 SB 

‘v- 20.3 ... E = 

398 . ‘ 3U 

23 W . * 52 

23-q . . -• 4 52 


Great "A'mehaier-.. 
ta.9sln:.'Vx»i . 
M I tier Cnh. Fnd - 
Do Accum. 


18 
16 2 
226 
245 


Wieler Growth Fund 

7-8 Miner; Lare. &3M SD?! H -623 Alts: 

Ir.ccrxLrtw . . ;E 6 23 J- ! *57 

Accum i>ji» . |2< 5 25 8 * S» 


587 

Ml 
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REGIONAL MARKETS ; . 

A seleetlOD of the riure prices previously choreo on tier legtoaol headings if 
cesented below with quotations ' on London. Irish issues, most of which ore new 
fllciaily listed in London, arq shown separately and with. .prices M.«u the rrisfa 
sriumgo. 


AM) 


libany Inc. 20p( 
kah Spinning ~ 
irrtaro- — 
ida's.Tr. Exl- 50p 
TJwerCmft — _ 
Craig & Rose £1—| 
rw*oni.1.A,i__ 
EiJii* McBdp. 
Evans FVh.l0p 

Eve red 

File Forte 

Finlay Ffcg.Sp-'. 


: «»i- Fro«4 Ec*d 
'43; f.'.rJtgSbro 


R- - 


HilUir Sleth lOpi 


IS 

34 

23 

135- 

30 

69 

23 

■f 


-15 


Zt 


l.D.*LStm.Ei-. 
Holt (Jos) aap- 
Kleen-e-2e_. 

lotreM'aSUpO- 

UtoT GoWstnfthJ 
P.Kjt,-:- 

Prii ra lRE).- 

PeriUiRs 

RobbCaledQoSh- 

lESSSiSr. 

5beftpefr3teBir. 

ShlltA SpintLj 

SindalKWin.)- 


:« 

D3 

239-. 

20 

000 

B7 

« 

88 . 

la 

30 

• H. 

# 


-1 


Cone. 9% '80/82 
AI]lM»<t«ii-l 
Aruott-~ . 
Com>ir*PJ.)._, 
Ckmdaltio-— 
ConerefeRrMl! 
Heitoo iRldfif 1 
lnd.Newn--.-i. 

, IrisbDistiUer*. 


£ 86 - 

6fi 


«.• 

.24 

1* 

12 


FOOD PRICE MOVEMENTS 


’ BACON 

. . Danish A-I per toot 
...•_ British A.l per tont 
-• Irish SpetiaJ per root — 

. Polish A‘J per tour 

. ' Ulste r AJ per ion! ...... 

BUTTER (packet) ' -\.- 

■ NZ per -20iU)St 

English per cwtt 

Da nish jsalted per cwtt— 
CHEESjEU 

. English ' Cheddar- . riad- 

less per tonne 

NZ per tonne : ........ 

Eggs* ; v : - - . 

Home-prod, 'fiiandard — 

- a. .. Xarge . 


Jane 10 Week ago Month s go 


‘..I- 

910 ' 

«io 


880 ' 

- 880- - 

j-920 

870- 

5». 

/ 010 

870 » 

870 V 

910 


9 9.2g . 3 3^6 92XF 9.2« 

SL83 . 5153 ■ ST ^3 

S3-30-55 33 p3RSr55.83 53^9-54.82 


-950.79 
872.5 ; 


950.79 

872.5 


872.9 


BEEP . . *■ 

. Scottish kiBed "sides L 

fei KKCF) a../... 

Eire forcauarters . ...... . . 

Argentine chided rumps 
LAMB ’ 

NZHIs-PMS .... 

PORE, tall weights > 

MUTTON ■ 

. English . ewes — 

POULTRY 

Broiler chickens 

* London Egg Exchange 
I For delivery .Tune 12-19. 


■ 2.70- 2.90 — . 3.00- 3.20 

. 3.00- 3.40 — 3-30- 3,80 

June 10 - Week ago Month ago 
per pound per pound per pound 
■ p P P P . P p 


42-0—460 40.5—44.0 40.0 — MO 
30.0^—32.0 30.0—31.0 28.0—30.0 


..._ 40.0-44.0 440—48.0 40.0—44.0 
..... S7J)— 40.0 355—40.0 36.0—39 5 
..... 27.5—37.6 28.0—37.5 26-0—38.5 

„.-V 18.0—22.0 , IS O— 22.0 14:0— 20 0 


25,0—27.0 26.0—27.0 M A— 37.0 
price per' 320 eggs.'- fDeTiverea. 


'J m - 

s? 

ll 



A C.E. MA€HiNERY (HOLDINGS) 
; LIMITEb 

interim Statement .’ 


Greup Ramfte 


28 week* „ 28- w*efc* 
ended ' inded Tear 

10A76-:. 12.4.7S ended 

{unaudited) (unaudited) 30.975 

£000*8 £000*6 £000 8 



1&4 ‘ 

1322 

‘ --1&74 

222 

; . - i«s; 

‘ ‘ ,312 

115 

\9S 

v 170 

107 

80 

142 


r.Grttep'tufndver 
.. Prqfk ^before eaxatipe 
Taxarmn «S2% 

(enimaterf) 

Profit after ttiration 

Attributable to memben ■ . 

of A.C^. Machinery ' 

( Holdings) Ud. " ’ 

In my (ut statement' I referred to the fact; that new orders from the 
home marfceu after falling during the year to 30th: September 1975. 
•were again increasing, and I am now pleased to report that total 
orders received during the 28 weeks to .*0th April. (975 amounted 

- to £2.1 16^39 as against £13)71793 for the same period in the previous 

- year. We have, therefore, a very healthy order book. 

Contracts- for our wbsidiarjr William Jones (Chemical Engineers) 
Ud. have increased impressively and the. same comment applies » 
our export activities. 

Our new product the * Skyrclc “ materiai/personnei hoist, h attract- 
ing very encouraging Interest, especially oversea*. 


H. V. Gort. 
.Chairman. 


Utk May; 197th 



APOLLO 


•- fafftod-bf Denyx Suttod 

y The world's leading magazine of 
Arts and Antiques 


Sj\ 


PdMfched Monthly price WZ25 Annual Subscription £lfi.00'(iniand) 

iCU^ erf Overs#** Subscription £1800 • USA A Canada Air Assisted 548 

l" rtli’ ; ... - 

r Apoite M«gazin«r~ Bnefcen Hocfve. r JO, Canpon Street, London. 

GC4P -4BV. -'- ' . Tel: 01-248,80001 - 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Ce. Ud. 

( 3ft Paufi Cburehviarit EC4 (11-246 31 5 1 
2891 j - 

ill* .. ! - 
128a .. | - 

70 1 - 

119 8 

mi 
1197 
64* 

U72 
135 7 
398 ir 
106 3 

2*6 ... .i - 

1021 .. 

102 6 .. 


Eqaiiy Fuad 

Equity ACC. . 

Property Fd. ... 

Prcijftt'.y Acc 

Friay«,»aFund-—. 
Cor>t«rtib!v Funtf_. 

VMoncr Fund 

Pens. Property 

Pens. Selective 

Pens Sceuniy—. 
Pens. HanaaedJ...^ 
VProp Kd Ser 4., _ 
VMJn Fd. Ser.4__ 
VEnuUj-Fd Ser. 4 - 
Wenv. Fd Ser *. _ 
V 51 one* Filial.. 


The CUy ef Westminster Assur. Soc.P 
Rir.C'J'ynl Hojse. 6 'Anilehouse Heed 

r rixdoi rnoziA. oi-«i»64 

r.rti Iren . tel 90 41. . - 

FValttfl I'nit _. ; 57 9 J . j — 

PrD Us. l«9 50*| . , — 


— The CMy of W'minsfer Ass. Co. Ud.8 


7GkJParS Last ionccn. A'l 
♦ Fired InL Fd T12 6 
HzobrO E-)aiti .... 1Z? 6 

PrapertF !lT9.3 

MonaRcd Cap . . |109 2 

Managed Ac-: .... . |127 5 


I T. - tJ - 

‘Sl-M r 


— Rine<e>d House. 6 Whitehre** Road 


r roydan . CRO A. 
Weat Prep . - . -[<6 
tjodhtT r 

ftMvjlacor. .. I 

Pula Fund . .. 

I pyc«l.lr- Or* Bd 
Equity Fuid 


0 484) 

467 

334 
1361 US Si 

109 3 115 ri 

40 3 42 9( 


O1-6U90S4 


,1 Z 


Hacnhro Life Assurance Limited V 

Oi^anior. 
Ill Tj *6J 

1341 

ut; 

U50| 

134J 

Pan. Prop. Cap _ . 1596 1681 

Pen. Prop Acc . 19U 

Pen. Mao. Cap 1154 6 

Pro. Man. Arc (1853 

dFtn.FJ.Cap... ..8147 
4Pfti r.l. Arc . .. 1124 0 

OPeo. BS Cap — [1978 
6POi. B S. A- c *114 2 

HnbroOseu F _ 90 7 


.i( r 


Albany Life Assurance Ce. Lid- 


01 437 5962- 
107 21 ~0 2( - 
132 S - 
I02U •= [ - 
210.9*0 7 - 
1254 •0 5. - 
1121 >0*1 - 
IDO 
10 * 

170 
133. 

1399-f.l 
1000 . I - 


3L O'-d BurlinKUn R.WI 
VGt'1 Money FdAec. 001.8 

: 

VFiJucd InL Acc. — U054 

pnti 1 

UXr.^FOAcHJ . ]95 0 

8fSBits='SB) 

Vplelrtv Ace [126 7 

Equity Feti.FdAce.a32 9 
InU Mn PO.Fd.Acc. [95 D 

A!HE\* life- Assurance Lid . ¥ 

Aina Hie, Aha a Rd. R« cate R*igale40l31 

mw-m sa--r- 

Barrlays Life Assur. Co. Ltd 
2SB Jtamllkrd Rd. E 7. 01 .134 SM4 

Bare lay faOnda. . 195 5 M0 H i - 

' Currant unit value Jut.c # 

Beehive Life Assur. Ce. U19 
71.liMihard5i.ECa. 0I«a:?8S 

Black Horse Bd . I M56 I _ 

Far -Brandi* Lid" tr* 

• . . “Lloyd* Bk. Lull T«*. Mn-rs." 

Canada Life Assurance Co. 

2-6 Hiffi i. Pouer* Bff. Herts PBar *1122 
Growth Fd. June I .1 *98 j } . . 

Retoi^Fed. June*. .1 856 ! — 

Csurnon Assurance Ltdf 
) Olympic Wj . Wembley . H.4U 0NB 01 002 «87fl 
gquUyl iqlU.— ,-j ■ 0279 I-- 1 - 

Preptrij’ Unit .. - J op* I -1 — 

Fare. Bald. l T n«L-. . . €10 J8 | .. j - 

Bwe Equity Unit 8J9 . | , — 

EareJTepi L : ail . J £10 70 i .....I — 
rut-rent value June 9 
Balance Bond .. [QD3S 10 .9 

Equity Btnd B49 ; IS 

Property Bond dIO 78 1132 

D«pwnlB<md (100 0 105 f 

MugriJtccliffl Unit..) L1195 

jScocd Sd. & 5 

^SronreReC- [M | 

9 0 


Wesimfnsler Mao axed Fund 

•vriir.nr 130 2 J . — 

Ml/mre J128.1 13a*j - 

Glcid . .) 100 0 } J — 

Yaiuatifci day law working da> rc the month 

Commercial Union Group 
ft Meier 1. L LoduthMI. FC3 «1 20 TOO 
. Yari Jl.-le Ar. l.H»| }5 62 1 . , J - 

— D-i Annuity I. if . ! 1317 !-«?*) — 


Hearts of Oak Bene * ii Society 

r-aaiooRciad Ixedpi SWS 0I-M7$Q» 

KeartlflfOav ..133 0 34 81 i — 


routed era i ion Lite Insoraore Co. 

in). Recent i! W.R8\Y D14.*7B(H1 


VF^Uitv Fund 

vilunaced Fund . 

Pcr-‘U:.*I Pm Fd 
Fquilyren Fuad 

Fixed ln( Pen Fd 
Mop Med Pea Fd 
Property Pen Fd . 
VPrrtrei.-d In Pol | 


194 6 


1571 

1405 

135 4 
104 7 
212 48 


99» 

139 S 
565 


1 r 


Hill Samuel Life Assur. Ud. 

Ml Truer Vknfrwr.be fid.. 'rm Bi *984355 
Hit. s Prop C*iS ;»)7 Ijaff -L - 

vD-i Man fp.l, . Ur 0 133 S • 0 '[ 1 

Do Money Fd--. fWO 1137* I . 

Imperial Life As*. Co. of Canada 
» mpmtl Hni*r. Gut Id/ord '1253 

r. rtFdJ.inf* ..[*9 5 • S3 8| . [ - 

PuGlFd Jsne«.. 1416 *1 2> ! - 


For Life & Equiiy .Assurance 
tee Cannon Asssnntr Lid. 

Life Assur Co of Penn*? I too is 
no-42 Nft* Ber.dS'- «•; v ORQ ■*: 4« ssvv 

LACOPUeitf - -iS2J **2| I - 

Lloyds Bk. Unit Tst. Hngrs Lid. 

TT.LfleihardS*. EC? 0J-423228B 

Exemp.. . . 1826 S0«! i 843 

Lloyds Life Assurance* 

*’i Lead*; hall & . EC3M 7LS 0:«3I«=; 

Ml:. Cm. Janet (101501 f«m - 

Ori.nEp.'jr.eiO 1931 WO -« - 

Op: Prep Ji.neiQ ..[1044 115.»| ■OJj — 

r.£ S llyia .1 o„ 10. U21 s 1» S * m - 

ript -SMn..lunc 10. JllC * 116f|-*5j — 

.!•«. Dud .'uieio [lOBa 11«2|-P3S - 


Phoenix Assurance Co. Lid. 
4-J.KincB'illiamS: E''jp4HK o.-5=fi vrs 

WteithAw .. .jna wo] j - 
*3«i i - 


Eb r Ph. Ais .. 
Ebr. Ph.EpE 


Prop. Equity & Life Ass. Co.* 

1 19 CrJ-rlcrd S ired W’HJAS. 01 *W (W57 


R Si Ik Prop Bd 
Do Man BA.. .. 1 
Da Equity Bd . ] 

Do F* Mny Bd V«t 
Do Bal. A- SWllI 
Gil* Bd 6 Gov. See 1 


1517 

693 

6<4 

1217 

VW4 

1051 


-0 3l — 
-l*j - 





•• :j = 


. Comhill Insurance Co. Lid.* 

x.i'mi'iii ecs o:e3BS*io 

iap.tiJMav]5 . .( 97; 1 .. : - 

• ?88 i;S5P-ci*I.Mayi5 395 I..J — 

Mn Glh Fd Mn 28 132 0 139 0^ ..]_ 


Credit A Commerfe Imurance 

OnMarkLar.r EXTJRTTV Of 44* 1148 

'.AlMned Fd [10200 107 P0J I — 

M«r.a*edKda I5101 5**0| ..4 - 

Crescent Lite Ass. Co. Lid. 

Rraywirk Hy* MdohA Berki. Md-thd 34«» 

Oror Pi-i'd ln« Fd [55 3 5* 31 | - 

Crusader Insurance Co- L*d- 

Vir.rula House 'Twer Pi ECS 01 688B0S1 Lwei MishYUL .Pro 
Gih Prep JuneS... [56 6 63 PI ■ 


Z The Individual Life Ins. Co. Ud.* 
F.ntfrpnfe Hse.. laambard Brunei W. 
Ponsmnuih POI 2.1W Portsmouth 277SS 
Fixed lnt. LmU- . 

Equity In ll‘ . 

fV.j<rt< t'qita . . [1153 
KM.iCell'niCs _ h — • 

Mocn Fund . 

K 4 X ti'li Bond _ 

KIS Go. i Sr. BA 
e'lx-mdlh . 

4G-.iu.lh . . 
eCaptui _ 

4liirao-.< . . . 

Olniemiriiwial 
#F.l wn r'ui I Ol 
OFornS' 1 EquiF, 

JnseMmenl Annuity Life Assur* 
>»ar.« onrt Pecrslield Hants. 0730328' 
I -On Fqii '!> Fnd I 17 2 j | — 

Lor. tdt.i « 4r ( 397* : J - 

Lio-. Ptoc Fund ..I 621 

LionHitliYid .. T 64* . , - 

Ijoi; Eqi> Pro .- .* 127 2 * . 1 • — 

Don P-op f*rc i 670 J . I — 

Los Huh Yld Pm • 77 6 j - 

Lien Me J i7ihEd.'55 J 58 « i- 

Lw Ktd Cap Fd IM« «#| . , - 


123.0 

129-5 

— 

1834 

108 4 

•— 

1153 

1214 


11*1 

125 -d . 


105.0 

Ill * 

_ 

119* 

1219 

— 

1MB 

Ml 

_ 

80.) 

1*4 


108 8 

11*6 

— 

J05 4 • 

1110 

— 

UD5 

116 4 

_ 

2261 

ut a 


107 3 

1347 


111* 

116 61 

— 


HAG Group* 

TVremuaysToue'HiHECSKOBO p:«?6as» 
Pro* Pro June a 129 0 .132 9* : - 

<\ Dp BAJanel 105 0 1U2| 

Erpnlv UAJ'icr 10 951 100.0 

I ml> TJ-80J >»6*I0 100 2 

rmlyJtl-a6Junrl0 X23 1 

Ini &*• June 10 8*1 »! 

Mncd BA» JU*w 4 187 6 llfL 

rrowit* iiir.rlO 125 0 7JI *1 


Property Growth .Assur Co. Ud.* 

Leo- Ueaae.Croyddi.n® 1U.' 0- USOuSM 

PropetTj Fur.d. . 
propertvFundiA . 

Atncuftural Fuad 
*gne Fund' *>. - 

\olxv NK Fund. • 138a 

APtreVx Fd '4 . 1383 

Ilv p>imrr.l F'ir.d 564 

fn’ y-rmroi I'd ■ *.. • 56 4 . , , — 

Funny Fund . .( 13 * v J-.5; — 

Equii; Fund. 4- . .; 112 8 — 

Here Fund . -.} Jl g J ! J — 

V.ft- F-:id.A. .| HIT - 

fRrriTV Annuirt , 1512 . — 

*1 aimed 4nn'ly ., 120 6 I i -■ 




-i 
• 3 e! 


Magna Assurance Company Ud 

i* i'heei’ro«sg.l\hrtdie M.da» 52181 

Biliidi-iSS'*. Bd I 113 2 I : - 

MarniiYar F<1 * 12* « 1 I — 

Merrbaol Investors Assurance* 


Atlantic Auarxncr 
Ml ATher 
*.MI Moaihrr Can 
Vln-. Frl Llf 
Fro.uai FA l .. 
net Dm.-. Fd 
fan* rYq«C«pO 
Mm. Pen* Fd 
H.i'i.PivuCip V*. 
Prop Pen* Fd. 

Prop Pro-- Cap l'l . 
BA;q ft*: Pm VI | 
Bdg So Cap I t .1 


lunraare __ 

r Ac UaIIS I 1885: 

her Cap 191 6 97 pi 

.'If 116 5 

ICIS .. ID' 3 
115 S 
1126 
115.1 ! 

11*2 I 

114 9 -lOj 


Scot Widows' Fnd A- Life Ass. Soe. 
B S’. A.-idren y Sq. Edinburgh £H£ 2VD 
Inv PI; S<ri« I . . j77 6 77 6 . .[ - 

Ir.v.Plj Stops 2 |73 7 77 6! . ; - 

Staler Walker insurance Co Ltd. 

3n l'\bnd*oRM4 w i2 41 740 9' 11 

6*1 M« Fd l*P I’M. 1*6 « te 31 -0.41 - 
5rl_Mk Fdft Uni — >73# 782! -0«l “ 

Sun Aliiance Fund MangmL Ud. 

Sun Alliance House. HoriSam. tW5W.’4I 

Ept-FAlnl Jtie*. -[111.80 117731 . t — 
Sun life of Canada iU.K.I Lid. 
U3.*Ca.lU|XJrSL SW1Y5BH 01-»D«0f 

MaplOeaf Jus»9 ...( MJJ ! -6<] •• 

fvwnJ Pu fd .! M50 I--':-* -- 

Tan! el Lite Assurance Co. Lid. 

rarer: Hou*e. ‘Taiwan >c BA Ayiro tuir. 
Eu'-hi Ayle-burj i(OSt> .'59! 

MM K.i-d I r.e - '66 1 «3 - 7_>1 

,'ildr Fund A..c ... [973 70S a - ’ 5 ; 

Pro? Fd Inc. >2„. «« -?8j - 
Prop Fd Are . . j U» • ■ *. C[ — 

Prep Fd. Inv 1 940 , . , — 

fixed Ini Fd ltic>Vfi lASOj-yf - 
TftP Fd Ar*. In-' - 100 1 105il -u . - 

Ref Plan .V- Pm 'S3 4 57 5 -Zi\ - 

Brt.PlanCap Pen .te • 50.1(-J»i 

Rft PlaitMan \cc |l00 7 106 5 *7 h - 

- - - '?9 7 10541 -IF .. 


_ Bet PianMa.'! Cap 


I - 


U<5 
136 5 
104 4 


135 HieliSree: ‘..-oydo-. 
'■■•■n. 7i-p Fd 

Mur.' Mrtl K 
Mi” In-. Mar Po 
Mer Im r.. t. Bd 
Equity BonO. . 
•Pl».P«&.. . 

Mar. Fe-.s 
Equity Pets 
« *5V. Pen P«S! . . 

Men M<1 Per.* 


1155 
116 V 

ai 7 

136 9 
44 1 

116.3 
994 
121 • 
1167 
135 3 


0I-S884I71 


i z 


Prudenlial Pension <• LimiirrtO 
Hollwr Ban. ECIN2N1I d;-WS932S 

Equicrf AUW » (£1765 MMf ( 

Fixed !nL May 19 . |Q395 1« W \ 

Prop Fd Mjv 19 . kl89J I< 5?' ! ■ ■ 

Rriiancr Mutual - 

rjnbndcc Wells kixi 'o*«23227! 

BeJ Prep Bd- . Il6t 5 I 


Royal insurance Group 

i .VorthJdfirS’ Liverpool "SI 2^6rK22 

Royal Shield Fd _. il021 1W 0, I - 


Transintcrnationai Lite Ins. Co. Ud. 
2 Bream Bl'lff Uftdor. EC4 l’CC 01-405Wr- 
Tulip lii*e*l Fd .. 1107 9 1136J [ 

Tu :< p 1I«C4 r d .. .183. 9 “ “* 

Mur. Bond Fd [a* 2 
Mar. P».m Fd Cup 945 
• Wan Pen FA Are. [957 10071 

Trident Life \s<urance Co. Ud. 
BW'Jjiic H( u-r OuU verier M52JSM 

Tnrienl Mar. FA . 107 1 lU.8i . • -• 

Trident Gr Mil Fd 125 1 U1 a . | — 

Tn.ten* Prop Fd 1143 120.4 ; »« 

Tri'hJp; Eqly Fd 00 5 84 8} I — 

TndetiiH.VdF ...U** IM 6| ..| — 

Tndwi: M.xjrn Fd 106 7 1)4 5 .. ■' 

T.-Aorl f r- id Fd . 311.2 117 3 ; -• 

TrdnlBAJunein 32 0 34 5 -1 5' ~ 

■7l'i tAvrtl ... *18 . • - 

IM MMonncrrld .1)064 112 o| . - 

• ash i jiuf iiir HOC P.'-Jrr..ur.i 


Eqnily Food — L . 

^Deposit Fund^ . ..{185 J 
OSeleetiee An FA_|68 5 


25 S ZZ 

d = 

205) — 


Capita) Life Assurance* 

Coiitua Hroaq. Chapel A»h Vwo (H*'; 70S 11 
Key Inv. June* I 70.66 [ .. .1 <« 

Cbrthse- Japhet Life An. Co. Ud.* 

1-PHernoaier Roar. EC4 0I-2483S94 

Eiler® BoeAi. 128 4 30 01 _:„J — 

MroeyBds.- Kfc 28 R I - 

UaratedBds. Sjf 79* .. .J - 

EqnilsBAc. ———131 6 33.4| ..._ 


Kaele Star fnsur/Midland Ass. 

I TBtMArredle ft. F.C7 Ol M8 l»l? 

E«le. Mi d tnltf - 138 8 <8 R - 0 4| 6.93 

Oneral Portfolio Life la*. C. Ltd.¥ 
Sn Bin hdlpir.e*' CX. Wallbam Cron KXSlri 
Portfolio Fund . t 10924 J .. . I — 

rroifniicCapiial- .t*** 47 2< J — 

Growth & Sec. IJte Ass. Soc. Ud.* 
United House W 1! _ 01 2294166 

Fieri hie Finance ..! £10*8 

Landba&k Sees. — ’ „ 55 97 
LardhatikSy«.Ac 109 4 112 

G 6- S Super Fund £1.753 


Irish Lite Assurance Co. Ud. 




1! FiishuT Square. PCS. 


n>-82US33 

BlucCfd Janc4_ [58 9 


-0 Ij <50 

Mjnir-.'l Kill'd - [147 4 

155 7t 

-0 »C 

Prop ZiMt .turel IMS 

1*1 s 

; 5 70 

Prop MulCib . [1390 

1*6 5| 

1 5)0 

Kinc d ShaiMi Ltd. 

S2 1,‘r-r.T -tiJI ECS 


masts H8S 

HrtidFil 1 r.\ erapi *£100 31 

in* ur 

■■i — 

Xetl iiift Jja* 1* 


Gill Bird* . -U19« 

1213 

■ 1 - 

ilqrr Srt Bd ... [100.8 

106 21 

1 - 


Gnardlan Royal Exchange 
Royal Esrhanje. ECS 01-388 TIP? 

Property Banda — p*4 5 150A .. .‘ — 

Pen Man.Fd LK — [114 1 125 31 .. ..| - 


Ijmcham Life Assurance Co. Ltd. 
H.tdalH-e FtnroniiSq.ECZ o; 
f^scham * Flue .15 9.8 62 4f 

M:dat Bard* - WO J <2^.. • - 

4 Prep Brod — — JU<4 120 5| . i — 

Prop l'B-'y U3> _ tS.l 24 3J -I - 

Wisp SP Mft. Fd poo 63 1) . ^ - 


NEL Pensions Lid. 

a.- Court . Dr.’Visc. ?'j rriy S91 ! 

Neiez Arr Vnitt .'810 85 2| -f 6! — 

Veieit Cbpital |65 0 68 *i I — 

suh da* J.seSS 

New Coo rl Properly Fond Mngrs. Ud. 

9t S ■ lif. r.V Litr.e. Deodar. EC 4 0T-6204359 ‘ 

NOhFlli- 11 ’99 6 107 A i 79) 

sub dft- J im » 

VPI Pensions Management Ltd. 

*i •Jrsrfth’JRh S'. . KC3? 311 H «l-fa34h>0 
Mar.MedFuad ..1131 117 9! | — 

Pnret June 1 N«l dealing J'Jl- i 

Norwich Union Insurance Group 

PO Bn- 4 No.-WKK SRI VMJ rtw-'O 22300 

Wr. Fu-dJ-.-^c 4 150 9; j - 

l- 3 Fund IcneS ..[212 4 323 6. .[ 

Pr FurdJUneP 11021 1075} I - 

E» r-jffrf.laieF _:J1P7 11 6 Si 1 — 

Sar l 'IP May 1ft . . 1*2 4 I | — 


Save L Prosper Group* 

I 6i S. Hdr. i London. E'.'J 
Bal Inv. Fd . ...nos* 111*1 ; - 

-PntertyFd . . _ 423.1 J30.i - - 

JDepoiilFd .- 110 4 116 3\ 

Equity Pen Fd. - l2fcl 173J1 - 1 -j - 

—Property Pro K - 1*54 153 7^ . — 

t ( One pan-. Pen FA .11493 1572! , — 

Prut' nr —May 14 —’Jane 7 
f.Vectly Tila»'ia» 

Savrgaard Assurance Limiicd* 

Swar. Court PeteraTield. Haul- Pir'fio 3T*l 
fneesliaro.f Fund. .J2W0 115 0. t 


Tyndall Group* 

IS ‘‘an :*»;'■ Road Bntlol 
1 3-13 a* Ma- 20 . ; 104 2 

pTf-'peny May 20 . .i 87 2 
(■nftii Mat Si IJ3 7 

ftdai7!7 Oseailn* May 30 i 65 2 


nji: ^4' 


Vanbrugh Life Assurance* 

«l 43Madd9*a Ldn «‘.RSL4 0;-4P9iSZ 

110 3 U52; -i.o; -• 

151.0 159 0, 

129.4 136.3 -0 1 - 

1152 121-31 . -- 

105 6 1112! ! — 


Manaced >d -. - 
Equity Fd . . — — 
FixofInl’ , risf! Fd .. 
p roaort.v Fd 
■'Bin Fund 


Srhroder Life Group* 
Enterprise R«o«t PartsmontF 


«9*S-3Ct 


Welfare Insurance Co. Lid * 

Tlic L' le- Fnlkrelitnc, Kff.l l \' w, 5 5‘ 1? 

COM ‘7r«m;h Fund | l£fl 2 
SExemp: Flex.Fd .< 85 1 1 

tEvcmpt PronVd . .1 b« 3 
“»« fn' 


Flex.Ju.nc0 

Equity JuneS. 

Drt Ser 2Ju=rS 
Property June 6 
~tx»A Tnl Jnr,e* - 
Dcpco.it Junes _ 
Per.* tip Juried... 
Pro* Arc. June 8 .. 
F.tre Pro «.'aq> . 
Exer Pm. 5fr _ . 
Meney Fund .... . 


1026 1081’ 
W5 .. ; 
159.7 

322 3 128 3 

|uo 6 1165 

1021 107 6 

14*1 
1621 

104 28 
10619 . ' 
te 5 101 7. 


OFirf fn» T.’Frd 
Fltdiibli.- Fuad 
In-. Tru rl FlX 
Moeic? n- j-er FJ 
Properly Fund 


04 7 
78 5 
o*3 
74 Z 
6J« 


153 9^ 

i:o 7. 


Windsor Life Assur. Co. Lid 

• HtpttStr—e: H.-a-v 

Liieln* Flar.’ 15* 7 57 61 . 

Future A**d Gth . >.ail4 0 'h360i 
3«,1'>JPw.i a* 78 . I 

Fl«c ln» ‘iroaih ;°71 10231 . i — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Pond Management Co. Lid. 
P.0. 'Boa ISO. Haruiljon, Bermuda. . 

AUmdv Fund Ud ... POO 04 *25? ' ( - 

Arbuthnol Securities fC.l.l Lintiled 
P.O. Box 127, ft Metier J<-r»ay 0534l!5SSr 

Cap-TrtiUctSOT ..}95» ' 980x8. — I 198 
Mart dealing dot* June 22. 
I*t«ITs».rf. [97 0 102 01 ...I - 

Next dealing rf** June 2*. 
Australian Selctlion Fund NV 
Ksrket Uprortumue* c o frist Yaintr * 
Outtmnc. 127. Krol ft. Sjdiier. 

WSI Share* I $13® 44 i | - 

Ncxl suh div June 17 
Banque Bruxelles Umhrrt 
2. Rue dr la kcr *T>-r B MW Bniv*cl» 

Fd FidUi rtn BF . Wl 3 If 

Rotta Fund l.K ? *• ; V2?i "d ?‘ 1 

RroiaTjp |.F 13 976 4 0S9[ - 10| i 8T- 

Bk. of Ijandon A S. America fjd. 
tOfifi-mcrro Vi.Hu.ii.Si l >, -i oi SufiFBte 
[lAleutiider Fund, i V W 08 I . •! 
f ' ■ Sri irt.rel » art a. June ,, 
rBarclayx. Unicorn Ini. iCh. Is.) iJd 
l. Charing (Trwi.ai Hrlier.Jtw. tsuaTMi 

Jerse* G*y. Ow . . !<73 4971 f H 35 

1>WHIarTnis feUW SC'i 5« 

Barclays Unicorn IdliLO. M am Ud. 
UntartM SL Do«d‘*t I J*®* W" 58 


Comhill Ins. (Guernsey) U& 

PO Box 157. a. P«t«T Port, tkwraa <gp 
iBIUmFd UtqrSf 11 425 U5« . 

Far -Bar line flud" tee under “J. Bent* Hunbros iGnerszevi Limited 
. Schroder Wa«" 

-Delta Grout* 

PO Bax »>I2 N’ft«au. Bahamai 
Delta Ini Junel. — 1513112 llH^. ,.| ~ 

Dreyfus Intercontinental Inv. FA 
PO Bar .60772. Nassau. Bahamas. 

NAV JuneS ItfOlft' li.U-0 5J! — 

F. A C. Mgmt. Ltd. Inv. Advisers 
1-2 laurenee Piinlney Hill EC4R 0B A. 

0I (B3 4*Vj 

Cen Fd June 2 ._.. | S9.I&3 51 | ...[ -J- 

Fidelity Mgim. A Res. (Bda.i Ltd. 

PO Box 570 Kamihon, Rermurb 


I \ l 

Rambra Pacific Fuad MgemnL Ltd. King & Sbaxsea Mgrs. (Jersev) Ltd. Old- Coart Fund Mngrs. Ud 


l 


2110, •:<anr.au<til Centre. Hong Ktttg 
- FtrEaufdJuneS JSHK1H 


PO Box as ft Prtw Port. Guernsey M$1 VB 27 
C.l Fluid Mar a ,_-|1894 11657 | 458 

Im Bond Fund . _| JliSLOJ IS t . . I S 00 

Raput Management Ud. 

.Wi Fu iir-use. Ice Boure S’ 

HcogKonp .Ena 81- 3!3 3531 

mk* Par cta ..Haem riii; i 3.50 

Oliver Heath and Co. HoM and Gih.l 'laiantalia Urn. jB6B 


Fldclltl \I1I 4*5 _ 
Fidel 1 It Ini FSind 
KidrJiiy Pae Fd _ 
Fidelity World FA .. 
Fitkiilvfter Fds.. 
Scries A ■ fatal 
Sents B-P»Aliei- . 
Senes D'Aro as*. . 


SIN7* 75 
SCSI 6 63 
SUS08J1 
$11*3136 

£292 
£4 26 

£1 02S 




l-W r 


298 

l.» 


9J8 

9.60 

190 


I'oicon] Auh. J&I..B13 - ~a3 

Do.Aat.Uii* 1300- K.3nS +M[ 

Do Crtr Parlh'r. [135 8 W 

Do Inti Income — BS.3 37 

Da I. of Mm Tit..-, fe < «7H *3.1) 

Od .Haiuy Sfntual {250 26.| 

Bisbopggale Commodity (Ldn. Agw.l 
196-200. Bishomfal A EC2M 4PE- « 

oSSf™— J syt i-*i*4 = 

Bridge Management Ltd. 

PO Beit 908. Grand Cayman, Carn^c lx. 
Vbaslti «•*» - I '.13J50 1 .... | - 

Pa Bat M7I3. Vania. ST. Baha»a4*. 
Nippon- f June 10pl7*lN fllfl-8 2* 0,a » 
BnllerfieM Management Co. Ud. 
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1017 

a 

—■l« Water ape *F — 

23 


1351 

71 

L's-vcpre r« 

90irt 


10.00 

71 

JV. mlhmi. WniV.^.. 

77«! 


1L69 

34 

ntranar 7pc 15-TB — 

89 


7.88 


14.55 
14 90 
13.87 
12.90 
14.70 
12.«0 
14.* 
14 67 
1230 
14 BO 
12.20 


FOREIGN BONDS & RAILS 

I Price U orl Div r r| Red. 
£ I - Grew I YW4 


Stock 


9 

[.XnlrfJCarti Ki+ — 

101; 1 



28 

DaSpc Prof — — 

28.nl 


B— 

Zblj 

BerlintfrtX.lss.^- 
rhiiean llroad 

95 


41; 

94 

94 


3 

192 

Ckrrman Yn'c. 4*3£_ 

195 d 

+3 

9.12 

c3 

Greek .pc A«s 

64ri 


3*; 

55 

Pn^»:23Sflb Asa 

62 


3 

tb 

[VJre.WLi«1Ajs.- 

48 


2 

.O 

Hunc.'J1.A.s 

30+d 


4'j 

bO 

Ii-r*a*idf«ar 1385. 

52 



61; 

68'; 

Irele+inTi-pr aia? 

69’4 

+■*4 

7>; 

tVI; 

nn+'.r-,- Ofi 

701; 

+ ‘j 

9*4 

165 

Jr-rar Ijr ID 

197-a 



— 


[•■CnrltUT 

71 


6 

lh*« 

Peri V-3pt 

154) 


3 

1 7*-. 


J8*;3 


— 

170 

SGI Wi-h'Wntr..- 

£93 


9 

5<il 

Tunn'Pp: l?Pi 

«2! ; 


9 

0’ 

Turin fi';!'- ... 

DMBZ 


& 


Crocur- 3';ro 

69 



5*3 


9.19 

D21 

(555 
15.47 
(4.93 
(425 
15.83 
14.33 
14 27 


201 

968 

968 

9.73 

7.10 


L : .S. 3 DM Prices exclude inv. S premium 


AMERICANS 


1979 

Hlth icr 

16S f 
45 
35 
31 
17.'., 
12*4 
26 
25* 
459 d 
053p 


50 

4?Jj 

43^3 

Zt> 

im, 

3tk 

36k 

66° p 

uu 

8° 

1 47 
jn 
lo's 
781; 

241; 

e~. 

17* 

“0 

3»rtn 

l?i, 

25'- 

47*. 

4.’U 

y*\ 

?R»I 


21 

i 3 

314 

;n~. 

7'.;. 

47)'. 

!S> 

2:'i 

223 

’61, 


25*j 

?n 

15 

£3N> 

267p 

23 

20'; 

10’; 

2 T-, 

711- 

36?p 

IS 

42-4 
?r.i- 
2 tl 
135 ‘ 
147, 
<41. 

»T,p 

•79 
11 
S*ll 
rile : 

‘vlil 

ir-'j , 


**i 

32 

l Ql s 

55'. 

14U 

^Ta 

41l ? 

7£f!p 

224- 

539p 

12\i 

1914 

Z>k 

a> 

28>* 

21'- 

2; ! 4 

63\ 

17>, 

14 

2.V, 

75 

D 1 *; 

»jl 

23 •« 

26'. 

11* 

l'Si, 

55*- 

256i 

7«P 

2$, 

11-s 

40lJ 

245. 

4i;- 

oor 

17'; 

14"s 

891p 

16 1 : 

lb's 

2357J 

3-V, 

705p 

3Z*« 


132p 

10*1 

15 

fr49p 

3-1-4 

7S8n 

lb 

167; 

40 


SUM* 


A£A. ... 
s6r.tF5M.Vu . ■87__ 

AmarST — - 

jBaiierlria. Cert 31.. 
ParresUrp 
Bdl Sr Hmrdl It. 

Cm S5 — 

Beth SctISC 

Broom u Fcr clSj- 
PrunstncJaTorpiiJl 
Eoi.-rMii:h'Ccrp.55 

C6CS2M 

r ? >: 52; 
CiT'«wnnrtuGiS3 — 

'.'arerpillarrj 

lOiAmp.or. Ir.L Ioc_ 
:'ha-e.*4'hn:JkM> _ 

Chiaci'rxidill 

Cl;rwter»4__. 

OtiiWTSl .... 
■~iiTir:515S_ 

r>(.rni rr< ns!.. 
Irdcatr-P 31. 

i»UtnnSl 

Omi (llinrns SI0 _ 

'’in! nil S'. 

Cmralril 

fuller- H.nL-ner S3. 

I 'jew ''ni 31 70 

F.' T "n 37 _ 

Firc-ir.n-'Tir? r 

FiMiTncari'f.'' — 
Hair'irp :•> — 
Knrrt Mfltitrfil; 

pen — 

'.ilic-icSI 

H'jne vMlJ SI- Vl — . 

H::U’»i'EF-SI — 
BriCcrt ZR — . 
InsersHIKS — 
IIrs..9"irat'uCnn 31 
1- InlernzlHinafl] 

V. ji«ct A1 S: - 

M.mf. Mm iffr«n 
Iks'!. Lynch 31 »i 
MnrsaniJP’ M S S 23. 
N'flijr' e in» , i'Inr Si 
wens-lll $11*45... 
Pcnn-iTenin-l . — 
Qiulwrfrcj VSS8_ 
W.i'ert S5 . 

EkrliaTHT Sl'iS 

Re. nfT'i 53 

BiL-Mm.-3trrll31V 

SwliBF 310 

FhslIiWSi 

Ssnrvrfiin: 

frrrrj fUnd£D30.. 

TRW !nc Sl'4 

enro.-'' i oc 

lx. iff. Ln. '9L5I 33. 
Tf-'-rPt 1.520.1&? 
Tt\.rr«l 5 . 

Tmisjmen,'i31 „ 

1; 

Vr-tcoloit 30. in 

Wro|Hnpa;!."4-.. . 
'•-JV' Ccrr '! .... 


1+ «J Dir. 


TW 

Gnu iCVr Gr t 




21K, 

50 

Will 

sr 3 m 
2Z> 4 d 
14-,. d 
35'; 
341; 
517 p 
13:, 
79 
46 
354 
27~,v 
73f t 
19*4 
23'j 
44 'i 
16 
29 

766 p 
161; 
20 
41 
411 
30* t ic 
361 

29*; 03 
31'p«ti 
84 
167-. 
IS* id 
31 \ 
47-,. 1 
2V, 
04), 
24, 
35f s dl 
L3';-J 
213 n) 
74*., 
23>; 
882 rd 
29*; 
31 
19' 5 
50* e 
15 H 
49'<d 

126p 
21 
17 id 
90 Op 

Z8*4»r! 

ISi; 
294 c 
54.*, 
16>, 

Rl 

24ij 
135 pp 
13 

22lrtd 
861 n 
43 r-,r 

893a»1 
. 19'-, 
17'-d 
45-', 
ID 1 , 


+t- 
+ 1 

+ ^3 

+22 

+*fi" 

+k 

+ *M 

+'4 

S“ 

+>f 

1': 

k 

+ 1 
+ r « 
+1- 

-'I 

+4 

2, *l 

*35 
+ 'j 
+’ a 

-+ : 4 

+1 

■K, 

1- 

2* 

+ U 

-16 


-78 


*Vi 


80c 
5N 
SI 75 
46c 
SJ.75 
84c 
SL72 
52.00 
20c 
■44c 


-1M 68c 
SL66 
S2J0 

. S5c 
+l , a) S225 
SL.Q0 
52.20 
5L52 

96c 
66c 
S2 
7 be 
SZOO 
52 32 
51 20 
5180 
SI .60 
53.80 
S5.00 
SL 10 
°bc 
60.- 
<52.40 
3180 
SLbO 
SL50 
S140 
Me 
S70 
3268 
25c 
B5c 
SLOT 
5180 
BOc 
SI 80 
50c 
51.38 

84c 
63c 
J40c 
SL20 
64c 

S2W 

SI 20 
SL76 

10*t 

5100 
52 
72c 
SI 8 7 


JLZO 

51 

r30c 


22 

151 

20 

0.6 

4.4 

32 
28 
3_? 
22 
L9 
0.5 
20 

3.7 
L7 
L7 

2.8 

5.3 
L9 

19 
4.8 
fa.B 
21 
28 
3.1 
22 
2B 
3.0 
J_? 

33 
33 

3.0 

1.1 
2? 
J 7 

20 

3.4 
22 
25 

-L° 
20 
Ob 
5J 
2 3 
33 
24 
20 

19 
22 

22 

2.'» 

* 

2.4 

20 

29 

13 

27 

«.] 

(78 

4.4 
51 

47 

2.4 




The Financial Times' Friday ; June 11 I97Q s /‘[ , 

m - J ‘ ; ; HOras^Cfeatfa^- 4 : V” 


FT SHARE INFORMATION SERVICE 


CANADIANS 


1978 

Rig tar 


*13ij 

35V 

sl 

29s, 

n\ 

670p 

31'. 

18 

a* 

3U. 

F20p 

24'* 

27*3 

29\‘ t 

25* 

790p 


Slock 


10*, 

[FUtoairealfi 

12tt«r 


SUM 


29,'. 

Bit. Neva StttO-. 

34*>a 

+>4 

5160 

_ 

33A, 


40 

-*11 

53<4 

— 

1? 

Bog. '.alie>-fl. ■ — 

20* b 

+«4 

10c 

— 

86Qp 


910p 

■»40 

sSJLOO 

— 

19,5 

Can [rapikK 

2Zk 


SLZ8 

— 

UP, 

anJ*actilcSS 

15 

+*4 

841 jc 


26*i 

Da 4pc Deb £100- 

28>4rt 


4+; 


21S 

Gulf Oil 'Can.8 

Z6*;d 

+*4 

SLOO 



500p 

Rrrter5id.Can.fl_ 

500p 


36e 


ZD 

Hrtlm^erSS 

30*4 

+1 

SIN 

— 

12+h 

Hudson's Ha? | 

16-+4 


60c 

— 

am 

andB.OIIG.S92_ 

31*4 


SL40 

— 

17 

Imperial OiW 

15k 

■hi 

BOc 



19* + 

Inca. — 

27', 

+*4 

5140 



660p 

Fnl Nv.GasSl 

755p 

4-5 

60c 


16 

Masses Ferc.ll 

23A. 

+1« 

SLOO 


20+« 

Parific Pel S! 

26>; 

+k 

BOc 



24p 

PlaceGnsSL 

34pri 

+1 






RioAlgam — 

2753d 

+ 61 

SLOO 


20 'A 

itojri Bk.Can.J2 

23', J 


3128 


20', i 

Seagram Ox CH — 

21*; 


BOc 

144 

13, V 

a 

J 

PQ 

1 

15*; 


70c 



830 

rpm ran. PipeJ3^c. 

10*E 

+*4 

88c 


680p 

[while Pass — 

735ptd 


♦35c 

— 


I Dfv. I |YM 
| Grass [CNrlGrs 

4.5 
27 
4.9 
DJ 
-6.2 
33 
3? 
14.1 
22 

4.1 

3.2 
2C 
2£ 

23 
26 
6.0 

24 
L7 


20 

3.1 

21 

26 

193 

27 


S.E. List Preraliua 4S>«% (based on SL7348 per £) 


BANKS AND HIRE PURCHASE 
1976 I I [+ orl Dir I ITHI 

High Low | Sock 1 Price | - | Net |Cvr|Gr s| P/E 


fea 

29 

42 

210 

224 

131 

Qb 

1350 

J! 3 

1 25 
54 
70 

40 

1147 

P20 


1195 

S39 

>55 

97!; 

fl-=5 

377 

£3P; 

'277 

80 

17! 

I220 

560 

1255 

£231. 

265 

20 

140 

1235 

55 

,335 


be 

11 

2B 

2 ! J , 

10<; 

M0 

34 

160 

19 

30 

175 

170 

91 

900 

|290 

65 

,150 

30 

48 

93 

(205 

27 

% 

1250 


■34»;t69 
— t71 


, >3 

DM 

07 

1290 

J405 

1295 

31 

H94 

& 

;365 

30 

(£.19 

58 


28 

|£92 [£52 


50 
1268 
64 
205 
310 
240 
16 
, 52 
DM 
61. 
40 
1305 
17 

□ 1*4 


17 


Alexanders D.U 

208 


1167 

— 

86 


AleefflcneFLHX). 
Allen CL. 

£91 

365 


Iff 

* 

4 

105 

* 

.Allied lri«h 

106 

-2 

Q6.89 

— 

6.5 

— 

.ArgloCmtnJ 

40 

,. M11 

— 





16.1 

Altai hnct L £1 - 

145 

-15 

17.61 



81 

__ 

Austftxza 

485 xr 

-5 

□0.01 



37 


BaakAmerSlES 

£45*8 

+*3 

05156 

_ 

15 


Bk. Ireland £ I 

290 

023 


6.6 



Da lFpc C<wr— 

£116 


Qurx 


ffl.t 


Bk. Lcqjbi .AJEl— 

22 


Qlb"i 



A* 



BtLemroiUKtl 

220 


7.?? 



5,1 



Bk. fi £W. SA2 

570aJ 

+10 

TWTMc 


I* 



Bank Send and £L 

268 

-2 

B.B7 

35 

5J 

8.6 

Bankers NYSHL 

L28*i 

+*? 

vpi (HI 



6f 


B.+rL'lars£l 

280 

-2 

8.99 

4.1 

4.« 

7.0 

Balts (Biwanfi^. 

2Sjf 







Brocn 5hipta£i 

140 

—5 

7.05 



«r 

— 

rscr RjtfcrCl 

243xd 


15.73 



10.( 



Cli»elh.+ ni 20p . 

62 


3 8 

— » 

9.1 



Coral Aos 1S.M1 

280 

+5 

Q14°' 



7 [ 



GorarttBMlM. 

£U" a 


Q17®( 



26 



rhRJi Rnk-Krlta 

£19 


QllAi 



4.6 



rprnrinan I0p_ 

6 










■>ed Franc? FT5. 

£18<4 


09.7";; 



4* 




76 


525 

2‘ 

lO.t 

-SO 

DawiMpDaF 

14'; 


05 


55 









First .Maf_ Wp 

1*4 

— *4 





Tfi Wrrts.7583 

D; 










FrarerAas. b+p- 

12 


0.76 


9.7 


I'lOTardNaml. 

260 


133 



7<. 



■Tibte iA.i — ... 

35 


179 • 



7« 



Gillen Eros.£i — 

182 


L3.0 



lit 



Goode IVl MrrSp. 

20 

.... . 

0 79 

1< 

6J 

1 75 


36 










Guinness Peat 

190 

-4 

C8-32 


67 






C7.75 




Hill Samuels— 

% 

-9 

388 



6.4 



Do Vi arrant* _ 

950 


— 







Hone Sine 5150. 

.'etsd Tcrvnbee__ 

310 

65 

+3 

& 

— 

17 
9 R 

— 

Jrjcph'LeoiIl .. 

150 


16.4 2 

_ 

6.6 



EeysnrL'llraann- 

31 

-4 

ILi 



t 



ICJd~ & Shax 2Dp. 

52 


3JL 

— 

92 

— 

Kleinnort S L.'.. 

98 


346 



55 



Uir.-ifEL. 

212 ' 

-3 

t7 4 

47 

5 4 

7.1 

ManronritLSOp. 

34 


<1325 

U 

14.7 

73 

'■Itrcnr.. Sea . 

104 



2.7b 



41 



Midland £1 

237 

-S 

11.47 

23 

6.1 

9.5 

Pn I;-.' 87.99— 

£70 

-3 

W(* f °S 

QlOS e ; 

1511 

11 LD 



£74i, 


15. C 

ci5.7 



Mimua- Asset* . 

52 

-k 

295 

ft 

9(1 

ft 

V+LBk AusLSAr 

277 

*7 

VL« ? f 


33 


N.H Com. Grp _ 

67 


214 

55 

4.9 

57 

Sal Wpi.fi. 

215 


835 

4.2 

61 

6.0 

5khro«Vrs£I 

310 

-20 

9 31 

4.6 


SrcwmbcHCEI- 

245 d 


1322 



B.7 


3 ala- Walker. 

23 


B15.61 

_ 

57_5 



iiulfc SL .Aub_ .. 

62 


4 08 

_ 

101 



SmHfdrhmtn. 

390 


hT5 75 

3d 

6 2 

7J 

rradeDcg.SIS). 

SW-rt 


Q44c 

3.0 

hX 

50 

T4.Bk.Afr Me. 

<*6 


Q14V 

26 

9.0 

4.0 

L*n:cT> Disctl... 

320 


17.16 



82 



i*n.T 

19 

-1 


— 

— 



Wells Fran S3 

£1B*4 

+'j 

OSLO 



28 



[WintrustSOp 

44 


T292 

— 

10-3 

— 


Hire Purchase, etc. 


Ca'.ile'siEctoMOr 
[CieErcrcFrirw . 
UoirbiScoL20p 
Lnd&MLFialOp 
Froi-. Financial .. 
[F trip Credit Wp . 
Wacoo Finance- 


19 

£55 

66 

18 

60 

47 


10.84 

1.7 

3.97 

+U9 

3.0 


3J 6 6[ 6.9 
- Z- 4 , 

L9 7.7 
L9 145 

L3105 
116 149 
22 9.c 


10.8 

55 

1L1 

58 

7.0 


BUILDING INDUSTRY— Continued 


1978 

HMi Lbv 


ru6 

29 

35 

31 
140 

fl7b 

260 

12‘a 

§ 

(£39 

Ills 

1150 

11 

75 
29 

40 

41 
Z3 
64 

58 
bO 

178 

-43 

44 

1130 

109 

88 

95 

40 
66 

76 
70 
15>2 
78 

41 

SB 

67 

55 

116 

80 

51 

26 

103 

113 
171; 

69 
74 
37 
48 

32 
31 
91 

114 
31 
41 

36 

59 
-15 
150 

62 

49. 

194 

-299 

288 

134 

M2 

62 

24 

130 

3" 

125 

41 

78 

133* 

27 

15 

54 

70 


75 

141; 

* 

& 

180 

10 

12 

101; 

271; 

[00 

19 
90 

130 

6 

64 

11 

25 
35 

15 

45 

42 

46 
1140 

T3 

35 
85 
83 

70 
67 
22 

56 

57 
55 
12 

47 

36 
44 

71 

48 

38 
B8 
29 

77 
59 

43 

16 

78 
88 

S’ 

54 

23 

42 

20 
19 

58 
62 

26 
31 
25 
4B 

n 

1125 

39 
_?3 
148 

208 

85 

168 

54 

19 

96 

23 

29 

lion 

28 

62 

77. 

16 


Stack 

|InL Timber. 

, Ireland Eraot— 
Roidli£jSi>. 


larroij.) 

JemungsSAaS)- 

Jn.'JvRchdsjOp- 
Jones Edmi lOp. 
.Jnricf FTcbl MJp 
KenlcaM Kip.__ 

RentlM.P.i lOp _. 

Latere SAF10H. 
LatarpeOrR.- 

Laog 1 John) ”A”. 

Lahara Jas SU 

LaadnoilOpi 

LUwmicefWi 

[Lraderflosn IDp_ 

'Leri and Paint 

Me* FJ.C 

[LiiM-CMVil Wp 

'irtwton Brick— 

ILoveil iY J J 

[Me Veil Groop— 

Maenet&SUuUL- 

MaillnvJorWmi.. 
[ManderstHldgU. 
Marc lurid _ 
Mark? 1 - — 

MarstudbtHb)- 

Mar&HasMU 
Me.-i.-r. Bros 

HdvflleD.4Wl. 

Merer (Mem. L). 

Mtlhnry 


MO! en Stan) »p_ 
MlTOjncrete 

McdEndneers- 

MonkiAi 

MowlenuJ) 

NexaithillLl 
Ncrwest Hdsl 

NotL Brick SOp*. 

Cmne Dcts. 10p_ 
Parker Timber.- 

Phoemt Timber. 

Pochlns — 

Ra-rimgn Bra 

HM.C 
Redand. 


hte«j A Mai lit.— 

liTch'ds.WaUlOp. 

Po/iens AdUnd_ 

Bc4mi 10pr. 

Rorlinsmi IDpf- 

HtnecGrror- 

Hubernid. 

RushyP. Cement 

WRGtoltp _ 

&bah Timber Wp_ 

'liaiTCt Fisher.. 

adtsbear Price. 
Smart 1J.1 lOp. — 

Soulhem CVn Sp 
FfamwG.W. 3Dp 
SlrmiwslOp 

Simmers iO.C.1— 

Tarmac 5flF- 

Tarkr Womtiw. 

TiihiryOeU - 
Travis £ Arnold. 

Tnnnri E5Pp 

TTBMGnjur 

Veci is Stone 10p. 

Mfaraplant 

h* and Hidgs lOp. 

[Warrtngun 

Watts Blake 

[Weatbrick Reds. 

[Wetlem Bros 

WnxJibmap 

JVhii'db'm l?aj_ 
9 priMlr* Ctm. lOp. 


Connolly 
Wimp-yiGeoi 


irwi 


Met |*-*f W |Drt|Gr'*|KE 


79 
K>1; 

& 

117 

163 

193 

urm 

l«2d 

S' 2 

9 

90 

130 

.sr 

z« 

30 

37a 

2M 

45 

49 

50 
144 

34rf 

41 

92 

83 

70 

68 

29 
56 

59 
55 
13 

51 

36 

46 
72 

52 

45 
115 

30 

80 
68 
43 
18 
80 
90 

ff- 

54 

37 ■ 
48 

a k * 

60 
82 

28 
48 
11 
130 
52rt 
33 
152 
264 
208 
88 
168 
54 
22 
1 15 
25 
32 
125 
29 
62 
9 
19 
12 

46 

47 


-1 


-2 


+>a 


-1 


-1 


-b 


“*2 


-1 


5.17 

»32 

0.88 

tl38 

+7.14 

4920c 

t532 

0.91 

ao 

+171 

Q1S’. 

0.67 

177 

16.91 

40 52 

4^5 

0J3 

L77 

LU7 

2.63 

2J1 

2.85 

u5.0 

12.5 

2.07 

t2.77 

& 
t229 
162 
333 
13.75 
1192 
hi 15 
t236 


dB.81 

3.93 

4.43 

4.0 
037 
1661 
g2.« 
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BEERS, WINES AND SPIRITS 
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H.AT.Orp.lOp.. 
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DRAPERY AND STORES— Continued 
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ELECTRICAL AND RADIO 
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HOW OIL AND GAS WILL HELP BALANCE OF PAYMENTS 



. Sea energy can save U.K. £4.5bn. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


omm 


NEW North Sea oil and gas sup- 
plies shnuld be making: a positive 
contribution of £4.5Sbn. towards 
Britain's balance of payments in 
1980, according to a report pub- 
lished yesterday. The positive 
benefit this year is expected to 
be XI. 36 bn. 

The figures take account of the 
development of U.K. oil fields 
and gas from the Ansln- 
Xonverian Frigg Field. They 
exclude the value of gas from 
fields in i hi- southern sector of 
the North Sea which, according 
to tin* Department of Energy, is 
'•■niribuling a balance of pay- 
ments benefit of over £ 1 bn. when 
set asainst replaced oil imports. 

The iota I cumulative contribu- 
tion of the new -fields to the 


U.K. economy between 1975 and 
19S0 should be nearly £15bn., 
according to stockbrokers Wood, 
Mackenzie. The benefits should 
build up rapidly as more oil- 
fields come on stream. At. the 
same time, the amount of over- 
seas equipment imported for 
offshore development work 
should diminish over the next 
few years. 

Il is envisaged that the over- 
seas .suppliers' share should 
shrink from around 50 per cent. 
Ia<t year to 30 per cent, in 
MSI). Coincidental!.', however, 
the capital expenditure pro- 
gramme for the proven and 
probable* fields is likely to shrink 
over the next few years, from 
around £Mbn. this year to 


£S70m. in 1980. 

Wood, Mackenzie estimates 
that the value of new North Sea 
oil and gas supplies will rise 

Sul loin Voe terminal deal P.7 
Shell and Esso moves oh 
BNOC participation agree- 
ment and British Gas rejects 
energy- gap forecast Page S 

from £-t5.6m. last year to £863.5m. 
this year and £6.97bn. in 1980. 

Figures reported to be circu- 
lating in the Treasury, however, 
are said to suggest that North 
Sea oi] production (excluding 
gas) should be worth about 
£5.7bn. in 1950. A radio broad- 
cast yesterday claimed that the 


report containing these figures 
also indicated that by 19S5 North 
Sea oil production could be 
worth £14.12bn. (S25bn.i. 

This latter figure, which might 
be included in a Treasury report 
next month, has heen greeted 
with some scepticism in the oil 
and financial centres. Latest 
Department of Energy estimates 
suggest that oil production 
shnuld be. between 100 m. and 
150m. tonnes a year throughout 
the 1950s. 

At current prices this should 
work out at a value of between 
£4.97bn. f$ 8 . 8 bn.) and I7.46bn. 
(S13.2bn.l. 

The Treasury would not com- 
ment on the report of their 
estimates. It is known that the 


Treasury and the Energy Depart- 
ment have been working on fore- 
casts of oil revenue up to 1985. 
These are expected to be 
published in the Treasury's 
monthly economic progress 
report. This document should 
specify the various considera- 
tions used in the calculations: 
for example, the value of oil. 
changes in (he exchange rate and 
impact of North Sea oil on 
import savings. 

A Deportment of Energy offi-i 
cial would not comment on the | 
report, other than to reiterate 
the departmental view that the 
Government expects to earn be- 
iween F3hn. and £3.5bn. a year 
from North Sea oil taxation and 
royalties in the early 19S0s. 


Tate & Lyle 


Export credit restraint 
deal brings EEC dispute 


Peace troops 
enter Beirut 


BT DAVID CURRY 

THE AGREEMENT nr the US.. 
•Japan and individual EEC. 
countries to implement an agree- 
ment on export credit restraint 
by means of unilateral declara- 
!ions rather than by formal 
treaty brings to a head the 
'harp dispute inside ihe EEC 
he.iwer.n rhe Brussels Commis- 
sion and .some member States 
over who is responsible for 
export credit negotiations. 

It is possible that the Commis- 
sion rould decide to take the 
member States involved to the 
European Court for breach of 
the common commercial policy. 
nT the Treaty of Rome. Yester- 
day. the American Ex-Im Bank 
announced new credit guidelines 
io apply to its exporters. The 
British Export Credits Guarantee 
Department has said it intends 
to make its own slatemeni of 
guidelines and this will be 
followed by French. Italian. 
German and Japanese declara- 
tions. 

The series of declarations will 
implement the much-debated 
gentlemen's agreement on export 
credit restraint. in practical 
terms, the agreement is worth 
little because it represents 
minimal real tightening of con- 
ditions. 

The dispute inside the EEC 
concerns the methods by which 
the agreement has been imple- 
mented. Originally, the inten- 
tion was to sign an agreement 
setting out guidelines, hut dis- 
cussions to this end broke down 
in May. 1975. when Ihe French, 
and to a lesser extent the 
Japanese, declined to accept the 
.American compromise draft. 

However. the Rambouillet 
meeting of major industrial 
countries in Paris in November 
produced a renewed commit- 
ment to try to arrive at export 


BRUSSELS, June 10. 


BY IHSAN HIJAZI 


credit limitation. The problem 
was that in the meantime the 
European .Court of Justice m 
Luxembourg, in the course of 
u judgment dealing with the 
financing of local costs, had 
stated categorically that export 
credit matters fell within the 
scope of the Common Commer- 
cial Policy and hence within 
Commission's competence. 

This meant that any formal 
agreement he tween the big 
exporting countries signed by- 
national governments would, 
according to this ruling, be 
counter to the Treaty uf Rome. 
The Brussels Commission, at the 
end of the year, asked the 
Council of EEC Ministers to 
approve a draft negotiating docu- 
ment which would allow it to 
proceed to negotiate the gentle- 
mens' agreement. 

It wa« to by-pass the question 
of competence that the govern- 
ments concerned transformed 
the agreement into a “con- 
sensus" with the Americans. 

Failure 

The Commission has tried over 
the past njnnths to introduce a 
sufficient element of “common 
marketisation” into the deal to 
bring it within the Treaty of 
Rome.- In particular, it said it 
would settle For an implementa- 
tion of the agreement by a 
Council of Ministers decision, 
putting the affair at least nomi- 
nally within an EEC framework 
and abandoning the chim to 
negotiate the agreement itself. 

These attempts failed, largely 
because of F rench objections. 
French determination not to 
admit Commision competence 
appears to have derived from 
several factors. In the first 
place, export credits were about 
Ihe only area remaining, before 


the court judgment, within I LIBYAN AND Sudanese troops, 
national senpe in the trade field.] the first contingents of the multi- 
and hence provided a little bit i national joint force proposed by 
of national leverage in the form! the Arab League to police a 
of subsidised credits. i ceasefire in the Lebanon, arrived 

Secondly, the French wished ; here this evening 
to preserve flexibility in export | Aboilt Tno Sudanese soldiers 
credits in the face of an . , rnvcd at Beirut Airport .Earlier 
expected balance or payments j lhe first tetc |, of Libyans— about 

defiCH. I same in number it is b-.l'.eved 

F'naMy Fads was well aware _ cainc b road fr0lb D;tnUfFCUS . 

that the commission bad set its apparently having arrived inero 
face strongly against cost on Wednesday night, 
escalation insurance such as pro - 1 _ . 

vided bv Britain. France andi The appearance of the rroop. 
Italy (though virtually non- : continued that Syria had agreed 
operative in Italy’s case nowi, ! •** “jediation in. Leoanon. 

and was reluctant to increase , *’ llic t h „ had 11 ’. nl0 1 cnn ‘ 

its vulnerability to Brussels ; fronlation with the mainstream 
attack on this front. In fact as! of the Palestinian i guerilla niuvc- 
recently as earlv May the Com -;™" 1 and left-wing factions 
mission produced proposals to 1 a P^-Arab response. ,iy. 
phase out cost escalation! The joint force decided upon 
schemes by the end of 1978. ! by the Arab League meeilnv in 

The Commission has not yeti Cairo that ended in the small 
decided whether to make the! hours of this morning is to he 
issue onp of principle and take : made up of contingents lr-mi 
Ihe question to 'Luxembourg but. | Syria. Libya, Algeria. Sudan, 
in view of the specific nature of! Saudi Arabia and the Paiv-une 
the earlier court decision, it is Liberation Organisation, 
hard to see bow it can tamely Following the announcement 
accept the situation. from Cairo. 30 uneasy and un- 

its attitude may well be declared ceasefire came into 
influenced by the reaction of i effect here, hairing the conflict 
smaller EEC States, whose annoy, j between lbe Syrian Army and 
3 nee at being excluded from the i the alliance of the Lebanese 
Rambouillet meeting, within! Left and the Palestinians. Bui 
which framework the agreement t he pan-Arab intervention is noi 
was worked out. has turned to welcomed by the right-wing 
sharp anger over their continued Christian extremists, because il 
exclusion from the Puerto Rico b as brought to an end the Syrian 
summit scheduled for later this initiative which they supported, 
month. President Franjieh. the 

It is understood that member Lebanon's titular Head nf State 
States other than France were who has not renounced his office 
not inclined to make an issue or j n s pne or the election of a sue- 
Community competence, but felt C essor, last night sent a cable to 
that the priority was to get an 

agreement which included 

France even if this meant tread- 
ing doubful constitutional tt "I 1 J ^ 

Sr Ed"ltirl.l «.n,n,e n t Pzge 20 j Lockheed 


BEIRUT, June 1C». 

Mr. Mahmoud Riad. the secre- 
tary-general of the Arab League. 
In it he said that he would '* con- 
front by national and inter- 
national means" any Arab 
League move taken in the 
“absence" of the Lebanon — 
which was not represented at rhe 
Cairo meeting. 

Richard Johns writes: Having 
succumbed to the necessity for 
at least a partial “ Arabisation " 
nf the mediation effort. Syria is 
now coming under pressure from 
Iraq. Baghdad Radio announced 
that Iraqi Army units were on 
the move “ to take their positions 
in the Arab arena in order to 
perform their national duty." I 
The retort from Damascus — iD 
the words of an official spokes-' 
man — was that it would take : 
“urgent and appropriate 
measures.'' 

It. appeared that Traq was try- 
ing both to raise the tension and 
assert its claim to he reoresented 
in the joint peace-keeping force 
Svria insisted that troops from 
Iraq and Egypt should not he 
included because of its bad rela- 
tions with th^m. 

Although it has conceded the 
principle 3nrt actual entry of a 
joint Arab force. Syria has not 
committed ifself to withdrawing 
the hulk of its troops From the 
Lebanon. This was demanded 
af the Cairo meeting by Air 
Ya*slr Arafat, chairman of the 
PLO. who called For an imme- 
diate pull back of the Syrian 
Army away from the porit’on* 
ihrealening Beirut. Trinoli and 
Sidon io the B«*kaa Valiev and. 
then, out of the country 
altogether. 


Tate and Lyle's profits trans-. 
formation of the past threeyears 
shows no signs of slipping: for 
the first half of 1975-76 there' has 
been a pre-tax rise of a tenth to 
£26.8m. with a further advance 
expected. The main increase has 
been from the commodity Hand; 
ling and storage divisions -with 
a £5. 7m. rise to £l9.4m. pre- 
interest, which is more than it 
earned in rhe whole of 1973-74; 
Sugar trading activities .were 
particularly active, and while 
last year’s losses of several mil- 
lion pounds in the Paris sugar 
market were absent this has 
been more or less offset by con- 
tinued sugar stock losses -in 
Nigeria. Elsewhere, profits from 
raw sugar output and shipping 
were down by a total of just'' 
over £5m.. thougb a f 2m. drop 
in central expenses (including 
finance charges) reflects both the 
rights issue and a drop in work- 
ins capital resulting from lower 
sugar and other commodity 
prices. 

In the current half, shipping 
profits should rise because of 
higher freight activity and the 
U.K. sugar refining contribution 
is likely to be higher than irthe 
first six months following the 
negotiation of new supply 
agreements. .Moreover com- 
modity* handling should at .least 
maintain its profits as there are 
now noticeable signs of an up- 
turn in the U.S. — about one- 
third of this side's -.business. 
Consequently, the group should 
he heading for approaching 
£55m. pre-tax for the. year, 
against £47. 5m., and a prospec- 
tive p/e of 5} at 25 Ip. The 
shares have eased back rela- 
tively against the All-Share 
Index in the- past six months . 
after their previous strength, 
and while they might appear to 
merit some re-rating the market : 
still retains certain .doubts 
about the group's ability to 
sustain profits from commodity 
handling. I 

See also Page 25 
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European shipbuilders set up 
committee on over-capacity 


Lockheed’s 24 banks 
agree on rescue 


With the market nervously 
talking, about a large rights 
issue on the way it was in no 
mood to digest a small one, and 
a one- for- four exercise by the 
600 Croup raising just over 
£5m. pushed the shares down as 
much as 9 per cent. Stripping 
out the dividend, the under- 
writers are now only protected 
by a discount of 11 per cent. 
Fortunately rhe group, after a 
dull year to March in which pre- 


tax profits fell a fifth to £8.1zn. 
is expecting to produce a strong 
recovery this time. The key area 
is the iron and steel division — 
scrap and stockholding— -where 
conditions were badl^ depressed 
all year, and pre-tax profits were 
£3m. lower at £2.5m. Since 
March, however, scrap prices 
have been climbing fast, and 
the stockholding side should 
now get a boost from rising 
demand and the round of steel 
price increases. Elsewhere the 
machine tools division may. hope 
to see margins revive — last year 
profits were scarcely higher at 
£3.9m. on a turnover rise of a 
third — and the engineering side, 
where the reorganised- crane 
operations are proving a growth 
point, is set to move further 
ahead after its £0.6m. pre-tax 
advance to £1.7to. for 1975-76. ; 

Ironically the 600 Group- is 
raising new capital at a time 
when ifs balance-sheet shows 
£6m. of cashf and a £5nt drop 
in overall debt over the year. 
Clearly, however, the group will 
be nervpus about .working 
capital--dbsorbing £17.3m. in 
the previous year, this was un- 
changed in 1975-76 but cao now 
be expected to start climbing 
again. The group aims, too, to 
increase capital spending from 
£3.2m. to over £5m. this year. 
And it will also want some 
financial elbow-room. 

See also Page 23 . 

Pegler-Hattersley 

Pegler-Hattersley is £5m. 
ahead = at £14.3m. before tax, 
£3ni.,of the upturn came in the 
second half and the chances ace 
that 1976-77 will see ‘.Further 
profits growth— despite Pegler’s 
own somewhat flat view of-pros- 
pects. Sales last year rose a 


1 fifth which implies Sat denUdf! K 1 
\ in real terms. But the-^wFlj^ " 

' has experienced volumey^ll** 

1 of up . to one-third fn 
. with demand from the rjp I*C 
chemical industry outside^! [ ? t 
ILK. land price 
responsible for tSe btdk 'alf 
upturn. Plumbers’ fittings^ ' 

_ third of sales overall— tytte ' 
.volume declines but Wrattf . 
put its worst areas Pegl^J- 
' managed useful profits, 

HJ74-75's . very weak iga . • 
Finally* the associates^? -~ 

£0.9m. ahead at £4. lm. hay 
strongly reversed their intei 
setback;.. • South ■ Africa'-^ ' 

recovered -while -the ctftjtti 
tion .from 49 per cent od 
McEvoy is sharply bid 
McEvoy's annual sales roseffc 
£ 12 m. to about £2Dm. last ya 
; The current, year'.*! 

apparently . started .“*aj 
; enough but .Pegler is pM 
, down prospects at this stag 
r U.R. orders are <2l.veiy.pSp 
| 'and petrochemical : detiarifR ...t - \ 

| valves has turned less: bttfct' ‘‘ ' ' ^ , 
| in the last month, or 
the ' shares rose. 8p againsC? 
market yesterday to 
a 6.1 per. cenU yield is ewe 
four times : by ^earhingp: 
average capital. ‘‘"-The ,baiaij 
sheet contains. net cash: - 


See also Page 23. 

Guthrie 

Guthrie slipped -close : «l 
tenth to 170p 'yesterday C “ 

the forecast of .eatrahiririhw a 
for 197a Ih-EuroperQI''-^ ' 
U.K. carpets wer£-.£Si£.jArt 
red— losses this year, cbul^ 
contained to £lm. ; while • 

Pacific '■ Pperationa . j 
moving ahead strong 
a slowing coIow Tvr^V 

Australia, ^orth n 

have a* full yealr bf the^f 1 ' v “ 
acquisition, and:>conld Yiacr £l € r 
£5m. .against £2.3m.ipl975.a 
interaatipnai^trading is gbl 
well..' Thns^itfie'majjorgat 
worfc fijcnshs pd ihe plmitatic • 
whert -tte jrhbbet;' price 4 
practically ' doubled, m /. 
months; and on ; :tax'cosl8.w 
last year’s 77/ per cent. cBg' 
incl uding roughly £lm. 
griuipablp losses and: 
figure, for unrellev^ : r rM 
Guthrie could pxrffer gd 
with, profits Pf- r hetwe^>|S- r e V : v ^ . 
and' "£17na. above ibae/^..,' 
against £8jm. . Meanwfiffl^ i,! ^^^'C 
1975 yield of 6 per cerit/st^ri 
to rise by four points.jfsi 
dividend is restored, 

See also Page 23 
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BY JAY PALMER 


OSLO, June 10. 


committee on over-capacity 

•* rvarhed a preliminary - undcr- 

BY FAY GJESTER OSLO. June 10. standing ” over the basic : terms 

of a new hnancial resiruclur- 

_ ing plan dcsisned io keep the 

IN AN EFFORT to produce a One development which bas aware of the need tn strengthen bus* U.S, aerospace company 
concerted policy ozi over- pleased the association durins co-operation with shipbuilders in , and dpfcnce contractor out of 

capacity. Europe's shipbuilde-s its deliberations this week has other parts of rhe world — par- 1 bankruptcy, 

have agreed to set up a special been the promise of co-opera- ticularly the Japanese — in view/ in essence. Ihe new scheme, 
committee that \v!i Liaise -.rite tion from the Japanese. of the threatening situation ; which is still subject to final 

national -associations as v.-eli The association met the created by the steep fail in ship , modification by the banks and 
as international snipbuILdiDg Japanese in both Tokyo and San orders. i must still be approved by bolh 

bodies. t Francisco last year and hopes Co-operation would chiefly ( shareholders and lbe UJ5. gov- 

The committee wis fo-i*:»>d at 3 further mating will take l ake tiie form of exchanging up- , ernment. is aimed al indirectly 

the three-dav genera: meeting of pi*ce in September. to-date information on holslering iho company’s 


to-date information on orders.: bolstering 


company s 


the Association of West Euro- Mr. Per Aaker NUsen (Nor- pr !, C " and cosl leve ‘ S - he ““'! order f . , h > l ncre “ S '"f 

- - - - ... Xhe new committee, which, potential customers *«nn«i. 


peon Shipbuilders, which ended * 3 v). the association’s retiring comm. nee. wmen po.rn .a. cus.omcrs «mn<.- 

here to-day. The c.rwr.isctir.n ch iiraian. said the appointment would work under the amia-; once lhal bankruptcy can and 

represents the >Iur- uni Id Inc of the committee was “ the most tions standing committee, would . will he a% cried, 

jndusiries of 1- cr-unt:’;?s ant? important thing we have done also seek to increase co-npcra- Lockheed s Hnancial outlook, 

the new coJiK-.iitVe wilt Swve berc." tion with the many international | ” e \', cr „ ver > slr i *J 11 “ since the 

one member from e?ch. XSen 


Weather 


U.K. TO-DAY 

DRY. with bright intervals in 
central and south-eastern ares? 


If embers were increasingly meetings where the industry's. Rolls-Royce collapse hit its 

■* problems were discussed, such. TriSlarprograiume.tookadr*- 

• 3 S the F.EC. Workinfe Party No. fi. malic lurn for ihe worse last 

of the OECD, and the Inter-! year when ihe company re- 
national Maritime Industry, vealrd thal il had been paying 
Forum, formed last year on the 1 overseas bribes, 
initiative or Intertanko (Ihei Al a time when ihe eommer- 
N. Ireland. N. Wales, N.W. International Association* of I '-'ial side was weak an>Tvay, Ihe 

England. Lakes. J. of Han, Independent Tanker Owners l. | bribe revelations and worries 

S.W. Scotland, Glasgow The shipbuilding industry, the j . ‘J* Pjjf* JIJJ 

eion.lv- r...« bee of sunite caused both the 


rioiidv some ram in Wales ^ V/ Rather cloudy: ou'.brejks of tanker industry, oil companies : 

Fa-land N Irel tnd Scotia nd rain or drizrie. Max. 16C 16 IF 1 . an d bankers are all represented .' 1 "•'V 111 «!'* ^ com. 

and :V. England. ‘ Borders, Kd in hurgh. Dan dee, jn the forum whose aim is to f cra f l ' S p u? ch “ c 7 1 P |anned ' rem « indeT " r lh<1 

London. S.E. and Cent. S. N E - Fn S ,anrt shorten the present crisis. , — 

England. E. Anglia. Channel Is. Rather cloudy; vwue ram or Asked if the gap between 
Mn«tlv dry- bright intervals, drizsle, perhaps heavier later. Japanese and European ship- 1 . - 

W rm Max ■* 1 r. iTflFi Warm. Max. 1»C iWFi. building industry costs was nar-; £ ^ ^ A1 * 

' Midlands. _ E. and Cent. N. Aberdeen Moray Firth. rowing Mr. Anker Nilsen said . S2V1H2 Oil 

En n lanH Hichlands the re vers® was true, bec.uise ( 1 1,11 vr aaa* 

v«^ M-l'fFd I:— nil Ll - ImrrAiinnff 

Raf^V eloud^some’ "nun or B ht ' "” u Contracts ptluilC DOIT O Will g 

u.n anf | Pn ».sr^l fnv Bright intervals, showers. Max. . C? 

ia?17r?63Fl 13C (55F|. Building prices in Europe were 

.ngx. ii . Argyll. N.W. Scotland about 30 per cent, higher than RY amthomy uaork 

— - BUSINESS CENTRES Bright »t first. becoming those in Japan— and the Japanese 

— 7 ^—— c '° f , {?, y with some rain - Max - 13C fn^DriceJ" * r " alist,c - Dof dump ' THE PUBLIC SECTOR borrow- due to reduced estimates of bor- 

tnid-dayi midair l 61 'F'v On his visit to Tnkvn be in ? requirement in 1975-76 was rowing by local authorities and 

’C *f ■ *c ‘F Outlook: Rain or showprs; hp.m , n M L., £220m. less than the estimate public corporations from non- 

jasr - 1 a ssasst ’ s s «« »■ «• >».».. 5 h , iU‘S ,, w5S J5UP3SS r'**?- « ««« G r r " men ' mnm u * . , 

Bandana s 21 TslMexicoc. s :o « Li ah tin e-up: London 21.46. tw-D-thirds of Eurooe's In Korea Bud ? el - according to the latest Both, groups reduced tbelr 

ESS'd. ? Ji S'ffiSSL- s $ g m 3S 22.07. a° 5 °„w the gap ™ Tte from the OoWl Stem- cMereel borrowin* sherpl. be- 

F^riin s 19 rtilaiosccv c 9 -as Belfast 22.29. same sources bad tnld him that t,c £L9. ffic ?- . . , ,Q-« trC C d , 9 ua rt er 

Rinnstam. K 17 «; Munich k jo wane costa j n Ktiren were nm*- M-nile these fi'jures are also lp.fa, while the Budget estimates 


ments lo cancel planned air- 
craft purchases. 


NEW YORK. June 10. 

The new financial restruc- 
turing plan replaces the 
remaining two phases of an 
original scheme firsl outlined 
early Iasi year afler The col- 
lapse of the proposed Texlron 
merger. It amends (he com- 
pany's 1971 credit agreement, 
coloring $4Q0m. in non-govern- 
ment guaranteed hank borrow- 
ings and the government 
guaranier of up lo $ 2 o 0 ra. in 
hank loans. 

One of Ihe key rlemenls in 
Ihe scheme involves an almost 
immediate exchange of $5ftm. 
of non guaranteed bank debt 
inlo a new series of preferred 
equity. .Ai the same lime, the 
n-nuiiniug 5350m. of such debt 
will be converted from being 
9fl-dav revolving credit inlo a 
new 1981 Tnao. Lockheed said 
lhar il would nol increase its 
government guaranteed bor- 
rowings. bur noted that those 
will nol be cancelled before 
expiry at Ihe end or 1977. 

The new five-year term loan 
of S33nm. will incur interest 
of 4 per rent, until December. 
1976, prime rate plus 1 per 
will, to Ihe end of 1977 and 
prime rale plus per cent, 
for ihe remainder of the 
period. 


OECD 



: been less than Europe's. 


£220m. ‘saving’ on 
public borrowing 


Max. 17C I63FI. 


BY ANTHONY HARRIS 
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Follen count. _J8 ivery high). slx1b 0 j- Japanese levels subject to revision, the fact that appear lu have allowed for bor- 
" He cited statistics prepared bv the borrowing requirement rowings nearer io lbe quarterly 


He cited statistics prepared bv • nnunji 
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rils rated that world contracts jp estimated slightly was regarded The total borrowing require- 
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=« to about Sm. mnno: - This I eouragin? sign that puniic £I .567bn.. bringing the total for 
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s i? > s nnly half nf what was ordered finances are being run on a ihe financial year to £10.55bn.. 


s h 73 from the world's vards last year tighter rein. . . compared with a Budget estimate! 

£ ^ » and only 3 quarter of whai'was In the previous year the hnai v f £10.77bn. ...... i 

? delivered" accounting showed that tne nnr- On a seasonally adjusted basts.1 
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ft 3|'fi Mr. Rocro Easilico fltalv). rowing requirement was £310m. the public sector borrowing re- 

5 2 .i Tn who wu elected chairman for oiore than the estimated "Ul- nuiremem Fell again to almost 

| '-j ” ihe coming year, expressed pessi- turn published vvitii Iho 19i5 exactly the same level as a yearj 

Icinod? mism about the outlook for West Budget. . , ear, ' er —-ihe third successive 
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Europe's shipyards. 


The change is almost eotirely quarterly reduction in the total. 


of industrial raw matenals is 
expected to slow in the coming 
12 months, provided there is no 
spectacular . iocrea.se in pre- 
cautionary buying and harvests 
are normal in temperate zone 
countries. Nevertheless. the 
inflation rate is likely to move 
up one point to S per cent in 
the next 12 months in the overall 
OECD area. 

The continuing recovery could 
raise the current account 
balance of payments deficit of 
the OECD countries to around 
S20bn. in the coming 12 months, 
againsr S5bn. last year. The 
current surplus of the oil- 
producing countries could rise 
by around $ 10 bn. to reach 
nearly $50bn. 

The increasing OECD deficit 
should help to reduce the deficit 
of the non-oil-producing develop- 
ing countries. Given their rising 
export revenues, these countries 
should as a whole be able to 
avoid cutting the volume of 
rheir imports, even if they reduce 
their net borrowing. 

David Carry In Brussels, 
writes: A vote of confidence in 
the liovernmeni's economic 
policy in the short term, but 
sharp fears that Britain's 
budgetary deficit may be financed 
by inflationary money-creating, 
are expressed in the Brussels 
Commission's six monthly 
economic review. 

The review is prepared by 
financial experts and does not 
include policy guidelines. How- 
ever. the policy guidelines which 
the Commission will set out next 
month will draw heavily on the 
assumptions contained in the 
paper. These point clearly 
towards the need for more 
stringent controls on the growth 
in public expenditure though 
they carefully avoid suggesting 
immediate expenditure cuts. 

In particular, the' review is 
worried about the effects on 
money supply of a situation 
when the government is haviog 
lo finance the public sector bor- 
rowing requirement in tbc face 
or an economic upswing marked 
by a greater demand for funds 
from companies and probably a 
fall in personal savings. 

It notes that the high level of 
personal savings ann the weak 
corporate demand for finance en- 
abled the government to finance 
the supply and foresees a possible 
conflict between the needs or 
public and private septor financ- 
ing during a perind of sustained 
economic recovery. 


Somewhere in the U.K. torfay thereare four or possibfy • 
five fiercely ambitious and potentially tremendously" . ' 
powerful young executives who know with absolute - 
certainty that they will eventually make it to the very top. 

They represent a new kind of management to whom 
class has no barriers and success matters'agreat deal. . • 
Who can take decisions and see them through. . - 

With ruthless and very real determination. All theway. . . . 

A ndvvho a re creative thinkers in the best and 
widest sense of the word. 

We want them. ' 

Now. .... .'...J 

Tojake positions of growing res ponsibility in one - - 
oj.the mpstdynamjc groups o f companies inthe U.H -- •-. . 

Tlie group is increasing in size and importance .. _ . ^ 
day by day because the men who run it have 
ambition, drive, guts and a great deaf of 
entrepreneurial flair. And these are qualities we wiU. '■ 
certainly expect from anyone who joins us. 

Good education. will be a help -but we're'honestly - 
more interested in what you say than how yousay rt 
-* . In what. you are, rather than who you know. ' 

In'where you're going rather than vvhere youve been. ' 
To interest us even mare, you’ll have experience ' ' 

in finance, production, marketing or sales -but 
you'll be happier in general line management than in 
a specialist function. And would even be abie.to switch - 
from one company to another at the drop of a bat. 

You'll be between 25 and 35. Mobile. Fast moving. 
Additionally, you'll he highly profit conscious and will 
help to run any company to which you a re appointed ' . 
as if the money involved were your own. 

Andyou'llexpecttheearthinrebjrn.". - 
Wbich you'll get- if and when you earn it ' 

For starters there's a salary up to five figures. A;loud 
voice in decisions that affect you and the people ' . 
you employ Every encouragement. to become very-big . 
indeed. Arid a sense of job satisfaction trbrrfa job 
: the! can be satisfying in every way. - ' ,v 

.- If you'd Tike to join us, write and felHjs about . - > 

yourself, your experience and what you can do on 
one side of a sheet of paper. (After all. weYe busy too!) 

In the first insta nee, write to our Recruitment Agency ! 
Rickey Tibbie Recruitment Limited at the address ; . . ■> -. 
below, marking your envelope'E/ecutive Recruitment’ 

.. . We look forwa rd to hearing from you. , . 


RICKEY TlBBtE- r RECRdlTMEhEr tMntS?: -T 

Two Ten: Street London “ 


Refusured ax the Oflto. Pdotert tw St. C 
hv Fmaocul Trnu-i u«t; Bracken -Rwwt 


: ^Qr es: 
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